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EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & GCO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHIOAGO 


=< National City Bank 


of NEW YORK 
Original Charter Dated 1812 


“4 Capital Fully Paid - - $25,000,000.00 
Surplus and 
No. 1461 Undivided Profits- - -  30,516,054.25 


OFFICERS 
JAMES STILLMAN, Chairman of the Board 


‘ . President 
Vice-President 

. . Vice-President 
Vice-President 

. . Vice-President 
. .Vice-President 
ice-President 
ice-President 
Vice-President 


. ._Manager Foreign pie 
ssistant Cashier 
....Assistant Cashier 

: Assistant Cashier 
.Assistant Cashier 

.Assistant Cashier 

. Assistant Cashier 

Credit Manager 


| The Foreign Exchange Department buys and sells Drafts and Cable Transfers; issues Commercial 
Credits and Traveler’s Letters of Credit, available in all parts of the world; 
makes collections and does a general foreign banking business. 





G. WHITE COMPANIES 


43 EXCHANGE PLACE, NEW YORK 


CHICAGO MANILA, P. I. SAN FRANCISCO 


J. G. WHITE & COMPANY, INCORPORATED 


Purchase and finance the development of 
Public Utility Properties. Offer Public 
Utility Securities to Bankers and Dealers. 


THE J. G. WHITE ENGINEERING CORPORATION 


Design and construct MHydro-electric 
developments, Electric-Light and Power 
Properties, Electric Railways, Gas Plants, 
Steam Railroads, etc. Reports, Physical 
Valuations, Appraisals, Purchases. 


THE J.G. WHITE MANAGEMENT CORPORATION 


Operators and Managers of Public Service 
Utilities and Industrial Corporations. 


J. G. WHITE & COMPANY, LTD. 


9 Cloak Lane, Cannon Street, London, E. C. 
PARA BUENOS AIRES SANTIAGO 
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ROBERT E. GAUT 


E. O. SESSIONS || ‘sisintaszzs* 
Consulting Engineer Cc AUT & CHAS 


Reports, Appraisals, Examina- ENGINEERS 


tions, Designs, Plans and 


Specifications for Light, 


. ; RAILROAD and INDUSTRIAL 
Power and Water Systems. STRUCTURES, HYDRo. 
Efficiency and_ Illumination. ELECTRIC DEVELOPMENTS, 
POWER PLANTS, REPORTS, 
APPRAISALS and EXAMINA. 


Fellow A. I. E. E. Member: A. S. M. E. TIONS 
Member: I. E. S. A. Member: A.S.C.E. 


*LJs hi Union Trust Bidg. Peoples Gas Bid, 
Marquette Building, Chicago DETROIT CHICAGO 


INCOME TAX PUZZLES 


BY 
ELIAS H. HENDERSON 
OF THE ILLINOIS BAR 


FEDERAL INCOME TAXATION 


Right down to date 


Including Official Regulations and Forms 
—200 pages -——-— 


81 Selected and Revised Answers to Questions arising under this Law heretofore published 
in the Chicago Tribune. 


Income Tax Statute Annotated. Treasury Decisions and Forms. 
Latest Treasury Department General Regulations, released February 14, 1914. 
Instructions for Returns of Corporations, Banks, Individuals and Insurance Companies. 
A Quick Intelligent Answer to Daily Questions. 
A Minute Desk Reference Book for Lawyers, Banks and Business Men. A copy will be sent by 


return mail. 
Price One Dollar 


INCOME TAX PUZZLES PUBLISHERS 
726 First National Bank Building, Chicago, III. 
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CHICAGO INDIANAPOLIS DALLAS 
NEW YORK OKLAHOMA CITY LOS ANGELES 

















TELEPHONE GENERAL OFFICES 


CENTRAL 4518 TRIBUNE BUILDING CHICAGO 





Metton NATIONAL. Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on attractive terms to 
banks desiring a Pittsburgh reserve agent. 


RESOURCES OVER 60 MILLIONS 





CAPITAL & COUNTIES 



















BANK, LIMITED : 
ainniaahiai Gite A Service based on the 
Head Office:— facilities and experi- 
39 Threadneedle Street, London, E. C. 


ence gained during 





($=L£1.) 


half a century is ex- 

















Authorized Capital - - ,000.00 tended to Banks and 
Subscribed Capital- - - $43, 750,000.00 z 
Paid up Capital - - - - $8,750,000.00 Bankers by The First 
Reserve Fund - - - = $4,000,000.00 















National Bank of 
Chicago. Correspond- 







30th June, 1913 
Amounts due on Deposit 

and other Accounts $196,571,615.00 
Cash in Hand, at Call 

and at short Notice . } $56,127,495.00 
Investments - - = = $29,203,440.00 


Billsof Exchange,Advan- 
ces and other Securities } $123,990,680.00 







ence is invited by this 








old, strong and con- 


servative bank. : : : 


The Bank has Upwards of 460 Offices in the Principal 
Cities and a of e, Wales and 


the Channel Islands 
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PROMINENT 
BANKS 482 BANKERS 


IN UNITED STATES, CANADA, AND MEXICO 


These Banks Advertise for Your Business, which is Good 





Evidence They Will Handle It Promptly and Efficiently 


Name OF BANK 


ALABAMA 


Birmingham... American Trust & Savings Bank 


First National Bank 
Etowah Trust & Savings Bank 
. .City Bank & Trust Co. 
. Alabama Bank & Trust Co. 
Fourth National Bank 
New Farley National Bank 
Peoples Bank & Trust Co. 
Selma National Bank 


ARIZONA 


Bank of Conway 


. Farmers Bank & Trust Company... . 


. .First National Bank 


Fort Smith Bank & Trust Company.. 


. Harrisburg State Bank 
Interstate Banking & Trust Co. 


Exchange National Bank 
German National Bank 


Pine Bluff... . . Citi 


Cotton Belt Savings & Trust Co. 
Simmons National Bank 


Texarkana. . . State National Bank 


CALIFORNIA 


Bakersfield... .National Bank of Bakersfield 
Long Beach. . .First National Bank 
Los Angeles. ..Aronson-Gale Company, Inc. 


Citizens National Bank 
Commercial National Bank 


Farmers & Merchants National Bk. . 


First National Bank 


Los Angeles Trust & Savings Bank. . 


National Bank of California 
Security Trust & Savings Bank 
Torrance, Marshall & Company 
United States National Bank 
First National Bank 

Pasadena National Bank 
Union National Bank 
American National Bank 

First National Bank 
Merchants National Bank 


United States National Bank........ 











Town 


NaME or Bank 


San Francisco .American National Bank 


Pueblo...... 


Hartford 


New Haven.. 
|| Wilmington. . 


| Washington 


| Jacksonville. . 


. 


Americus 


| Athens...... 


Atlanta 


Augusta 


Columbus 


Gainesville. . 


Anglo & London Paris National Bank 1909 
Canadian Bank of Commerce 


Garden City Bank & Trust Co 

San Joaquin Valley Bank 

Stockton Savings & Loan Society... . 
National Bank of Visalia 


COLORADO 
Colorado National Bank 


CONNECTICUT 
tna National Bank 
Hartford National Bank 
Merchants National Bank 

-Yale National Bank 


DELAWARE 
. Wilmington Trust Co. wt eeeeesteeee 1903 


DIST. OF COLUMBIA 
. Commercial National Bank 
Second National Bank 


FLORIDA 

. Atlantic National Bank 

Heard National Bank 

State Bank of Florida 

Bank of Bay Biscayne 

Ocala National Bank 

State Bank of Orlando 

American National Bank 
Commercial Bank of St. Augustine .. 
First National Bank 


GEORGIA 






























H. H. HART 












THE UNION OF LONDON 
& SMITHS BANK, Limited 


Head Office, 2 Princes Street, LONDON, England 





STERLING 
Authorized Capital - - - - - £25,000,000 
Subscribed Capital - - - - £22,934,100 
Paid up Capital - - - - - - £3,554,785 
Reserve Fund - - - - - - - £1,150,000 
Deposit & Current Accounts 


31st Dec. 1913 - - - - - - £41,259,805 


SIR FELIX SCHUSTER, Bart. 


ror Deputy Governor 


L. E. THOMAS 
Town and Foreign Manager Country Manager 


The Bank has Branches or Agents in all the principal Cities 
and Towns in the United Kingdom, 
throughout the World. : : . & 2 F 3 










LLOYDS BANK 
LIMITED. 


Subscribed Capital, $131,521,000. 

Paid up Capital, $21,043,360. 

Reserve Fund, $14,500,000. 
Head ‘Office: E 
















71, LOMBARD STREET, LONDON, E.C. 


. . nat December, 1912. 
eposit a urrent 
yeoman | $aa9,161,906 


Cash in hand, at call 
and at short nomen} 120,147,342 


Bills of Exchange - 47,405,740 
investments - “ 54,696,665 
Advances and other 

Sees } 251,738,245 


THIS BANK HAS OVER 650 OFFICES 
IN ENGLAND AND WALES. 


Colonial and Foreign Department: 
“60, | Lombard St., | London, E.C. 


Paris Auxiliary: Ta 
LLOYDS BANK (FRANCE) LIMITED, 26 Avenue de | Opéra. 
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LINDSAY ERIC SMITH 


Secretary 


and Correspondents 
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Frm pond 
LETCHE 
AMERICAN 


Sats 


4 EEL S 
ee eS 
PTA 


Capital - - - 


Surplus and Un- 
divided Profits 


Has direct connection with nearly every 


banking town in Indiana. 


Send Us Your Indiana Business. 


The Londen City 
Milland Bank, Le td. 


Head Office, 5 Threadneedle St. 


LONDON, E. C., ENGLAND 
(Established 1836) _ 
Authorized Capital . £22,200,000 
Subscribed Capital . £19,148,340 
Paid Up Capital . . £ 3,989,237 
Reserve Fund .. . £ 3,390,313 
Joint General Managers: 
J. M. Madders, Ss. B. ean, F. Hyde. 
| E. J. Morris 
City Manager . . A.D. Rutherford 
anions of Branches: 
J. W. Houlga A. G. Osborne, Kes, a Sanders, 
Wo A. Adney, D. J. K 
Chief Accountant . Harald Mare 
Chief Inspector . . . C. W. Eliot 
AE des 
WwW. w Armstrong, F.R.Avery, H.T.Berry,J.P.Buyers, 
F. Carr, David Evans, T. J. Hardwicke, 


“— Howe. E. F. Knight J. Robbie, 
H. H. Schofield, udamore, 
H. B. Smith, A. Suddards. 
Foreign Branch Office, Finch Lane, E. C. 
Manager ..... L. D. Anderson 
Assistant Manager . . A. Budding 
. D.A. Miller 


Shipp’ Department Manager 
Welsh ig seriet Manager .. . . Josiah E. Jones 
Welch District Assistant Manager . W. R. Owen 
95 Branches—Metropolitan and Suburban 
Every kind of Banking Business is transacted 
at the head office and branches 





























cicada 


















Boise 


Bloo 
Can' 
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Town 


Pelham...--- 


Waynesboro : 


Boise. . 


en 


Bloomington . 
Canton.....- 
Chicago . 


40) | 


ery 


Galesburg... . 
Jacksonville. . 
Moline....... 





Monmouth... . 


Springfield. . . 
Taylorville . os 


Connersville . . 


Indianapolis. . 














PROMINENT BANKS AND BANKERS, (Cont'd) 


These banks advertise for your business, which is good 


evidence they will handle it promptly and efficiently.* 


NAME OF BANK Est. 
.First National Bank................ 1910 
First National Bank................ 1877 
Savannah Bank & Trust Company... 1869 
First National Bank................ 1905 
IDAHO 
Boise City National Bank........... 1886 
ILLINOIS 
First National Bank................ 1865 
First National Bank................ 1864 
.. Central Trust Company of Illinois.. 1902 
Continental & Commercial Nat. Bk. 1883 
Corn Exchange National Bank....... 1870 
Drovers National Bank............. 1883 
First National Bank................ 1863 
Fort Dearborn National Bank....... 1887 
Merchants Loan & Trust Co. Bank.. 1857 
National City Bank................. 1907 
Peoples Trust & Savings Bank...... 1910 
Me HE eo nis io cscssn eters. cinco 1869 
.Peoples Trust & Savings Bank...... 1900 | 
ND oases ciewecencine 1864 
.Mechanics & Merchants Savings Bk. 1910 
Moline Trust & Savings Bank....... 1869 
. National Bank of Monmouth........ 1870 
Merchants National Bank........... 1884 
..Ricker National Bank.............. 1858 


Manufacturers National Bank....... 1889 





Third National Bank............... 1684 

. Springfield Marine Bank............ 1851 | 

.Farmers National Bank............. 1900 | 

INDIANA 
.Fayette National Bank.............. 1902 
St. Joseph Valley Bank............. 1872 
Old State National Bank............ 1834 
. First National Bank................ 1863 
American National Bank............ 1902 
First National Bank................ 1906 
Elkhart County Trust Co............ 1900 
..Greensburg National Bank.......... 1900 
... Huntington County Bank........... 1887 
.E. M. Campbell’s Sons & Company.. 1891 
Continental National Bank.......... 1909 
Fletcher American National Bank ... 1839 
Indiana National Bank............. 1865 
Merchants National Bank........... 1865 
National City Bank................. 1912 
Merchants National Bank........... 1891 
....Farmers & Merchants State Bank... 1907 
i 1863 
IOWA 

Boone National Bank............... 1903 
Merchants National Bank.......... 1870 
Merchants National Bank.......... 1881 
City National Bank................ 1870 
-First National Bank................ 1865 
. First National Bank,............... 1863 
German Savings Bank.............. 1869 
Iowa National Bank................ 1889 
Citizens National Bank............. 1872 








Town NAME oF BANK Est 
Dubuque...... Dubuque National Bank............ 1884 
First National Bank................ 1863 
Dyersville... ..First National Bank................ 1909 
|) PANN sv 00'55:5.5 First National Bank................ 1863 
Marshalltown. First National Bank................ 1860 
Mount Vernon Mount Vernon Bank............... 1884 
Muscatine ....Muscatine State Bank.............. 1870 
Sioux City ....First National Bank................ 1870 
Live Stock National Bank .......... 1895 
Security National Bank............. 1884 
KANSAS 
Eureka........ od cis:0titainse% tie entire 1870 
Kansas City ...Commercial National Bank......... 1897 
| Pittsburg. .... First National Bank................ 1886 
TOGGES ..5:08%00 Central National Bank............. 1882 
German American State Bank....... 1907 
Merchants National Bank.......... 1888 
Wichita....... Kansas National Bank............. 1876 
KENTUCKY e 
Lexington.....Fayette National Bank............. 1870 
Phoenix & Third National Bank...... 1883 
| Louisville. .... American National Bank............ 1894 
National Bank of Commerce........ 1866 
National Bank of Kentucky......... 1834 
Union National Bank............... 1890 
Paducah...... Citizens Savings Bank.............. 1888 
Mechanics Trust & Savings Bank... 1913 
LOUISIANA 
Lake Charles ..Calcasieu National Bank............ 1892 
New Orleans ..Commercial National Bank......... 1901 
Whitney-Central National Bank..... 1905 
Shreveport... .Commercial National Bank......... 1886 
MAINE 
Portland...... WRG THE GS. «0.0.0 oni ccscecccces 1906 
MARYLAND 
Baltimore... .. Citizens National Bank............. 1849 
Continental Trust Co............... 1899 
First National Bank................ 1863 
Merchants-Mechanics National Bank 1835 
National Bank of Baltimore......... 1795 
National Exchange Bank............ 1865 
MASSACHUSETTS 
Boston... .... Fourth-Atlantic National Bank...... 1828 
First National Bank................ 1864 
Lee, Higginson & Co............... 1848 
National Shawmut Bank............ 1898 
National Union Bank............... 1792 
Old Colony Trust Co............... 1890 
Second National Bank............. 1832 
| Fall River..... Metacomet National Bank.......... 1853 
|| Lawrence..... Arlington Trust Co................. 1910 
fae Appleton National Bank.......... 1847 
| MICHIGAN 
| Battle Creek ..Old National Bank................. 1851 
Bay City...... Be ov 560 Keb caceeeenee 1871 
\| Detroit....... First National Bank................ 1863 
Old Detroit National Bank.......... 1863 
Peoples State Bank................ 1907 
Dowagiac..... Dowagiac National Bank........... 1911 
State Savings Bank................ 1908 
| Escanaba..... First National Bank................ 1887 


Continued on page 71 
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PAVING service fully meets 


every requirement of com- 
mercial banking 


IRVING NATIONAL 
BANK - - New York 


Strictly a Commercial Bank 


Capital and Surplus 
$7,000,000 


LONDON & SOUTH 
WESTERN BANK, LIMITED, 
LONDON, ENGLAND 


ESTABLISHED 1862 


Capital (Subscribed) - $15,000,000 | 
Capital (Paid up) - - $5,750,000 
Reserve = = = = = $5,750,000 
Total Resources- - $120,000,000 


All descriptions of Home and 
Foreign Banking Transacted 


CORRESPONDENCE INVITED 











ABACheques 


(American Bankers Association) \ 





because they require your counter-signature to make them good and may te 
replaced if lost or stolen. 


Deyond your counter-signature, is required. 
Each $10—$20—$50 or $100 Cheque is engraved with 
value in the money of the principal nations. You know 


ties. They are making money matters simple and safe for 
American tourists in every part of the civilised world. 


Be sure that you get 





Fac-simile of full-page adver- 
tisement published in leading 
magazines to increase the de- 
mand for Association cheques 
at issuing Banks. 














NOTICE 
eee 
KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 
OHIO BANKERS’ ASSOCIATION 
have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 





THE AMERICAN BANKERS’ ASSOCIATION 








LE 
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Some Facts About 


The Rand-McNally 


Bankers’ Directory 


Is the most accurate and carefully edited publication of 
its kind. (Write for our circular, ‘‘More Testimony.’’) 


Is always the first Bank Directory on the market and 
is published nearer to the date of the information it 
contains than any other similar publication. 





Has the largest paid circulation of any similar publi- 
cation in America. 


Has the largest paid bank circulation of any publication 
in America, of whatever kind. 


This circulation is increasing rapidly every year. 


Is the Official Directory for the State Bankers’ Associ- 
ations of Ohio, Kansas, Montana, and Kentucky. 


Is the Official Numbering Agent for The American 
Bankers Association. 





‘“‘A Reliable Book published by a Responsible House.” 





costs the same, Why not get the Best? 


Is Your Order In? 








————————————— 
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Owners and 


KOUNTZE BROTHERS. 
GAS BANKERS @AD 


141 BROADWAY 


Interest allowed on 
Deposits 


Loans made against 
approved collateral . 


Collections made 
speedily and at fa- 
vorable rates 


Act as Fiscal Agents 
for Municipalities 
and Corporations 


Managers 


Gransa& a General 
Domestic and Foreign 
Banking Business 


@ Invite accounts of Banks and 
Bankers upon terms shown by 
years of experience to be consis- 
tent with good banking. 9 Every 
department of the House is fully 
equipped to give the very best 
facilities to correspondents . . 


Issue Letters of Credit 


Available Throughout the World 


NEW YORK 


Buy and sell securi- 
ties for the usual 
commissions . 


Make Cable and 
Telegraphic Transfers 


Buy and Sell Foreign 
Exchange . ‘+ % 


Investment Securities 





are seeking FIRST — Personal 
Comfort, Convenience, and Care. 
The Wonderfully Perfect Service, 


Equipment and Individual attention 


Che Blackstone 


establishes and maintains it as the 


SMost-Calked-Of and Sest-Chought- 


Of Hotel in America. 


Single Rooms with Lavatory - - - + $2.50 and up 


Single Rooms with Bath 


Large Double Rooms with Bath - - - 


3.50 and up 
.00 and up 


Parlor, Reception Hall, Bedroom and Bath 10.00 and up 
very bathroom has outside window 


THE DRAKE HOTEL CO. 


TRACY C. DRAKE, Pres. | 
JOHN B. DRAKE, V-Pres. 
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IF YOU DESIRE TO AVAIL YOURSELF of this kind of Banking Service, we would 


be glad to have you send us Your Buffalo Business. 


WE INVITE YOUR ACCOUNT 


BANK OF BUFFALO 


BUFFALO, N. Y. 
Capital, Surplus and Profits, $2,500,000 


Exuiott C. McDovaat, President. Laurence D, Rumsey, Vice-Presidente 
@00D SERVICE | jou N L. Danrets, Cashier. Ravpu Croy. Asst. to the President. 
uis C. OLDEN, Asst. Cashier. Cuar_es D. AppLesBy, Asst. Cashier. 


The RAND-McNALLY 
BANKERS’ 
MONTHLY 


Copyright, 1914, by Rand, McNally & Company 
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LONDON’S FUTURE DISCOUNT MARKET 


By T. HOPE SIMPSON 


General Manager of the Bank of Liverpool 


\H E first great feature is the existence of a large annual savings 
| fund available for investment. Sir George Paish of the London 
‘*Statist’’ estimates that after providing for home requirements, 
such as the cost of new ships, new factories and other capita! 
outlay, there is left about $1,000,000,000 available for investment abroad, 
and that during the last six or seven years England has invested abroad 
about $100,000,000,000. The moral he draws is that England is not yet a 
back number. This fertilizing stream of new capital has flowed steadily 
for many years, and has played a large part in the development of the 
world. There is no reason why it should cease to flow to any country where 
the interests of investors are safeguarded and kept free from harassing 
conditions. 

The next great feature common to the market, with the exception to 
a certain extent of the Bank of England, is its freedom from special legal 
restriction or regulation. Bankers, stock brokers and biil brokers are all 
free from special legislation and subject only to the law which governs all 
citizens. 












(11) 
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An English bank may conduct its business practically in any way it 
likes. It may open any number of branches and in any places. It may 
also make advances of any kind and of any extent. It may invest in any 
class of investment, and it may keep its reserves in any place and in any 
form and of any amount which may suit it. The only restriction is that, 
with a few small exceptions, it cannot issue bank notes. This complete 
freedom from legal restrictions does not imply that we are a reckless or 
lawless community. The place of legal restrictions is supplied by a very 
strong public and money market opinion, any disregard of which would 
affect the credit of any institution indulging in practices which such opinion 
would condemn. Accordingly, well-defined and all-powerful traditions have 
come into existence. The standard is high and banks must conform to it at 
their peril. 















The Great English Market Is Compact 














You may ask me ‘‘ What then is the use of your freedom?’’ My an- 
swer is, that our system affords extraordinary elasticity. As an illustra- 
tion, I may say that no British bank would hesitate in time of need to use 
its reserves for its own relief—that is, for the purpose for which they were 
originally accumulated, and public opinion would not condemn it. 

To bring out some other features of the market. I must now describe 
it more closely. It is located in an area of less than a square mile, in close 
proximity to the old-fashioned one-story building of the Bank of England, 
and its constituents are the Bank of England, the great British banks, 
colonial and foreign banks, finance houses, stock brokers, bullion brokers, 
exchange brokers, bill brokers and others. 


Bank of England Is Public Company 











To begin with the Bank of England: It is a public company, working 
under the Bank Act. The Government has no voice in its management 
and does not hold any of its stock. With this exception anyone can be a 
stockholder, and some of the British banks do hold Bank of England 
stock. Its control is vested in a Court of Directors appointed by the stock- 
holders. It has two branches in London and nine in the provinees. It acts 
as Government banker, and manages the chief note issue of the country. 
That issue usually runs to about $250,000,000, of which $92,000,000 is based 
on Government debt and securities; the rest on gold. Its capital is about 
$72,000,000, and its surplus about $16,000,000. As Government banker it 
often holds considerable public balances. The rest of its funds are provided 
by banks, corporations and private individuals keeping accounts with the 
Bank of England. Its funds are employed in making advances to the 
Government when required; in ordinary commercial advances and loans; 
in discounting bills; in prime investments, and in its holding of notes and 
gold and silver coin. These last are known as its ‘‘reserve.’’ The amount 
of its reserve and the proportion which it bears to the liabilities of the bank 
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are of vital importance to the money market, for the reserve is the only con- 
siderable fund out of which a demand for gold—whether internal or foreign 





















ny 
. —has to be met; although I ought in justice to say that the British banks 
at, are steadily accumulating larger quantities of gold in their vaults. The 
ate amount of the reserve is usually between $100,000,000 and $150,000,000. 
or 
ry Bank of England Has No Control over Other Banks 
: The Bank of England has no control over the operations of the other 
we banks, but as custodian of the gold reserve of the country it has tremendous 
at influence, which we in England are proud to admit is wisely used. On the 
other hand, it does not seek to influence money or discount rates, except 
when it seems necessary to check gold exports. It may then take money 
off the market by borrowing or by selling securities or it may raise its bank 
rate. Market rates then go up, and any drain of gold is ultimately 
“ checked, as I shall show in detail presently, when I come to speak of what 
. took place in London in 1907. In the meantime, continuing my account of 
the constituents of the market, I come to the British banks. They are 
wi ordinary joint-stock companies, whose shares are widely held by the Brit- 
ish public. They are strong competitors; there is no interlocking of their 
' capitals. 
e Eighty-two Joint-stock Banks in Great Britain 
i, There are 82 banks in Great Britain, many of them with’ London offices. 
s They have several thousand branch offices. Their capital and surplus 
, amount to $680,000,000, and their deposits to $5,500,000,000. Their funds 
are employed in all the ordinary forms of banking and investment, but 
there is one special feature to which I might call your attention, namely, 
that many of the banks in London, Liverpool, and other important im- 
: porting centers accept drafts drawn upon them from, abroad. These are 
almost entirely drawn against imports of produce and against collateral 
in the form of bills of lading. Bank reserves are kept in the form of cash 
and of balances at the Bank of England, and of money employed in the 





London market at eall or short notice. The amount of this last item is 
estimated at $760,000,000. 







Colonial Banks Are a Factor 






The next constituent in the market is the colonial banks, about forty in 
number, with liabilities aggregating $6,050,000,000 and with money at call 
and short notice, amounting to $750,000,000. 

I come now to the foreign banks, which are about 30 in number, with 
large liabilities, and with large amounts of money lent out in London, the 
amount of which it is impossible to ascertain. 

The important feature about the colonial and foreign banks is that they 
share the freedom of the British banks from special legal control of tax- 
ation. They do not require to put up any securities with the Government 
as a condition of entering the London market. 
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Practically all the civilized countries of the world have banking offices 
in London. The United States are represented by some of your leading 
trust companies, but by no national banks as yet. 

All these colonial and foreign banks are welcomed in London, for they 
contribute to the power and elasticity of the market and help to make 
London the great clearing house of the world. 


London’s Large Insurance Interests 


The next constituent of the market is the finance houses. These are 
houses of great wealth and fine credit, and their business consists chiefly 
of accepting drafts against imports and exports of raw and manufactured 
goods. The amount of bills which they accept is large, but not unduly 
large, considering the wealth of these firms and the fact that almost all the 
acceptances are in a sense self-liquidating. 

We then have the foreign exchange and bullion dealers and brokers, 
but these do not concern us specially tonight. 

Next comes the Stock Exchange, consisting of a small number of money 
brokers and a large number of ordinary stock brokers. As in New York, 
so in London, the Stock Exchange offers a considerable field for the employ- 
ment of short money. Money lent by the banks to the money brokers is 
re-lent by them to other stock brokers, but the other stock brokers them- 
selves almost always have loans direct from the banks, and the usual length 
of a Stock Exchange loan is about a fortnight. 
secured by approved Stock Exchange securities. 

Another group of constituents of the market are the large insurance 
companies and other important commercial concerns who are accustomed 
to lend some money in the market and to buy bills of exchange. The last 
constituent is the bill brokers. It is impossible to exaggerate the impor- 
tance of the functions which the bill brokers discharge in the London money 
market. There are only about 20 in number, including 3 joint stock com- 
panies. One or two of the brokers work on commission, as your brokers 
do, but the majority are really dealers in bills. That is, they buy, or dis- 
count, and sell, or re-diseount, bills of exchange. 


All of these loans are 


How These Operate as Market Factors 


Let me illustrate their method of working: A bank in New York may 
buy $1,000,000 worth of sterling bills drawn on England and send them 
forward to its London agent to be discounted with the bill broker. The 
bill broker will discount these bills at say, 4 per cent. If he thinks rates 
are likely to fall, he will hold the bills; if he think them likely to rise, he 
will try to sell the bills at about 354 per cent or 3% per cent discount, thus 
making a profit on the transaction of 14 per cent or 14 per cent per annum. 
Similarly he may discount large parcels of bills for Eastern and South 
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American banks. Many of these bills will be bills drawn on and accepted 
by banks and finance houses. These are known as ‘‘bank bills.’’ But on 
the other hand the bill brokers are free buyers of ‘‘trade bills.’’ The 
trade bill in England arises in the following way: Trader A sells goods to 
Trader B. He will draw a draft on Trader B, at say, three months, date. 
Trader B will accept the draft and return it to Trader A, who will discount 
it with his banker or the bill broker. The rate of discount for trade bills 
is usually 14 per cent per annum higher than the rate for bank bills. 

The essential feature of almost all the bills of the market is that they 
represent a commercial transaction, such as a sale of goods, where the 
value passes. It is this that lends them their self-liquidating quality; for 
they are usually liquidated by the acceptor out of the proceeds of the resale 
of the goods during the currency of the bill. 


How the Bill Market Comes into Play 


The bill broker is not only employing his own capital in buying bills, but 
also money which he borrows from the banks and others at call or at 
short notice. Enormous sums are employed in this way. The banks them- 
selves are also large discounters of bills; and a leading authority on finan- 
cial matters told me a few weeks ago that he estimated that the amount of 
money thus employed in ordinary times in the bill market was about 
$2,250,000,000. 

Now I come to the point at which I have been driving for some time: 
How does the discount or bill market come into play when there is (a) a 
strong internal demand for banking accommodation, and it becomes desir- 
able for the banks to call in loose reserve and also to check any disposition 
on the part of the commercial community to overtrade; (b) a foreign 
demand for gold; for you must understand that London is an absolutely 
free gold market, and anyone having money due to him in London may 
demand payment of it in gold? 


When the Bank of England Intervenes 


The methods adopted in both contingencies are similar, though the Bank 
of England intervenes more forcibly when the demand is a foreign de- 
mand. In the first place, the banks cease to buy bills so far as their 
arrangements with their customers allow them to do this. Thus as the bills 
already in their hands mature and are paid off many of them are not replaced 
by the discounting of fresh bills. In the next place, they call in money 
from the bill brokers. They may also call money from the Stock Exchange, 
but I have never known them to do this to the point of forcing the realiza- 
tion of stocks. The bill brokers then try to borrow money from banks 
who may not be calling in, or to sell them bills. If they find it difficult to 
get money in this way, they then have recourse to the Bank of England, 
and although the Bank of England does not commit itself definitely to buy 
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all bills that are offered it, it does in practice discount or make loans 
against all bills of exchange which fall within its approved category. That 
category includes only bills bearing two approved British names, one of 
which must be the acceptor. , 


Discount Rates Stiffen and Curtail Commitments 


As the result of pressure for money discount rates then begin to stiffen, 
Traders at home begin to feel the pressure and curtail their commitments, 
and finally, if the pressure continues and rates of discount rise to a tempt. 
ing level, foreign financiers begin to send money to London for employ. 
ment in the bill market. Ultimately discount rates stop rising and after a 
time begin to swing down. 

I said that in the case of a foreign demand for gold the Bank of Eng. 
land intervenes actively. It does this chiefly by putting up its bank rate. 
Discount rates in the open market invariably immediately follow, and 
very soon the bank and the market work in harmony to keep rates up. 
Let me illustrate the action of the bank rate, by describing what took 
place at the Bank of England in the autumn of 1907. At that time you 
were pulling gold from us at an unprecedented rate. The position at the 
Bank of England was as follows: On August 15 the bank rate was raised 
to 4% per cent and was continued until Oct. 31, when it was further raised 
to 514 per cent. On that date the total bullion held by the bank was 
$158,000,000, and the proportion of the reserve to the deposits was 39.7 
per cent. On Nov. 4, owing to further withdrawals of gold, the Governor, 
acting on his powers, raised the rate to 6 per cent. On Nov. 7 the Court 
of Directors raised the rate to 7 per cent ; the total bullion being then only 
$143,000,000, and the proportion 35.2 per cent. Thenceforward the inflow 
of gold was greater than the outflow; thus demonstrating the power of an 
increase of the discount rate to attract gold from abroad. On Dee. 11 the 
total bullion was $170,000,000, and the proportion 47 per cent. At the 
end of January, by which time bank rate had been gradually reduced to 
4 per cent, the total bullion was $192,000,000, and the proportion 56.6 per 
cent. 

Gold Inflow in 1907 from 24 Different Countries 


It is interesting to note that the gold which came into the bank came 
from 24 different countries. 





OUT OF DATE 


Brother—What did you say to that old chap just now? 
Sister—I only thanked him for picking up my bag. 

Brother—My dear girl, you must learn not to be so beastly grateful. 
It’s not done nowadays.—Punch. 













REVIEW OF THE WORLD’S FINANCES 
By SIR FELIX SCHUSTER 


Chairman of the London & Smith’s Bank of England 


N THE United States 1913 has been a record year as regards her 
foreign commerce, which showed great expansion, and while her 
imports have perhaps to some extent been retarded, owing to the 
anticipated changes in the tariff and perhaps also owing to mone- 

tary stringency, exports have increased on an unprecedented scale and 
their excess over imports has been larger than in any previous year. This 
would give the United States great power over European money markets, 
and if now we see that gold is shipped to Europe from the States instead 
of the opposite movement, it must be that the monetary situation there has 
considerably improved. 


To American Legislative Acts of Importance 


Two measures passed by the American legislature—the new tariff and 
the banking acts—are in my opinion perhaps the most important events 
that have taken place in the commercial world, and they must have far- 
reaching consequences. We have to recognize this clearly, for both will 
make the United States more formidable competitors than ever before, not 
only as regards international commerce, but also as regards our position as 
the center of international banking. I have no doubt that commerce will 
be stimulated and our trade with the United States increased to the advan- 
tage of both nations. So far the hopes that have been founded on this 
expectation have not perhaps been completely fulfilled, but the effect of 
such measures always requires time to make itself felt. As regards banking 
legislation, if the measure that has been adgpted does not entirely carry out 
the ideals advocated by some reformers, yet the general opinion seems to be 
that a good workable system has been devised, giving greater elasticity, 
greater commercial facilities and obviating some of the defects of the cur- 
reney system hitherto prevailing. How far the general situation as regards 
gold will be affected; whether there is not lurking behind the new system 
the risk of possible inflation, it is too early yet to say. 

Note — Text of Sir Felix Schuster’s semi-annual address to his stockholders. 


. (17) 
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A great deal must depend on those to whom the administration of the 
act will be entrusted. In any ease the great elements of uncertainty ag 
regards the tariff and banking have been removed, and if, as appears to 
be the ease, the differences between the Government and the large trading 
corporations, which have been weighing so heavily on enterprise for some 
years past, can be adjusted in an equitable manner, a new era of progress 
and development seems to be in store for the United States, which cannot 
fail to be of vast importance to our own commerce and to the money mar. 
kets of Europe. 


Condition in Various English Trades 


The coal trade has been extremely busy, the best sign of general activity, 
shipping has been prosperous, but recently freights have fallen, a signifi. 
cant fact. The iron, steel and engineering trades have had a good and 
textiles a satisfactory year. Farmers on the whole seem to have done well, 
owing mainly to an excellent hay crop and the high price of stock. There 
appears to be still a great demand for really good farms. The breaking up 
of large estates has continued; tenants have bought their farms, and this 
has not been without effect on local banking deposits. If the movement 
contimues the provision of sufficient working capital for small owners will 
become a serious question, for while bankers will do their best to give 
every reasonable assistance, farming on entirely borrowed capital will prove 
very hazardous in bad seasons. In any ease, not only capital is needed, but 
greater cooperation among the farmers in the sale of produce and the pur- 
chase of supplies. 


Depression of the Investment Market Is a Big Factor 


Much to our regret the question of depreciation of investment has again 
to be referred to, though I have little to add to what I have said on this 
point on former occasions. Again has the hope that the item would disap- 
pear from the balance sheets of banks been disappointed, and consols have 
established a new record, falling at one time to 71. The uncertainties of 
the political, situation at home and abroad, the dearness of money, the mul- 
titude and magnitude of the new issues of trustee stocks, especially by the 
colonies—all have contributed to this low level, and the higher yield of 
investment securities of the best class is not confined to this country. The 
same causes have operated elsewhere, and the large increases in national 
expenditure which have taken place in so many countries have undoubtedly 
had their share in bringing about the fall in market values. 


Governmental Expenditures Must Be Considered 


While this is not the place to consider how far such expenditure is 
necessary, how far and in what direction it might be modified, we can 
only point out how serious must be its economie effect on all nations. Our 
budget estimates for the current year amount to £195,000,000; it is not 
improbable that next year they will reach or exceed £200,000,000; for the 
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year 1912-1913 (the last for which figures are availabte) the amount of 
income tax collected was over £41,000,000; supertax, £3,600,000; estate du- 
ties, £25,400,000—a total over £70,000,000. The receipts from public rates 
by local authorities cannot be far short of an equal amount; between the 
years 1893 and 1910 they have risen from £32,000,000 to £65,000,000. In 
twenty years, taxation, imperial and local, has doubled, and the effect of 
this must be perceptible in the investment markets. 


Predicts Gradually Increasing Demand 


Yet I adhere to the opinion expressed here six months ago that with 
the return of cheaper money, with a possible relaxation of trade demands, 
the attention of investors in this country will be principally directed to our 
home securities which now afford such attractive yields. The revival ap- 
parent on the Stock Exchange during the past few days shows that this has 
already taken place. The indications are in the direction of greater ease 
in the money market during the current half-year, though I doubt whether 
very low rates need be apprehended. The gold reserves of the great Euro- 
pean banks show considerable additions during the past twelve months. 
A year ago, speaking in this place, I called attention to the announcement 
just made that the Imperial Bank of Germany was resolved to add at least 
twenty millions to her stock of gold—it had risen from thirty-eight millions 
to fifty-eight millions during the year, and further large demands from 
this quarter are hardly to be anticipated. The Bank of France has raised 
her holding by thirteen millions. 


Bank of England’s High Reserve at End of Year 

The Bank of England’s reserve was higher by three and one-half mil- 
lions at the end of the year and has considerably increased since then, 
while it is not a secret that many of the joint stock banks at home have 
added to their own holdings of gold, a movement which will probably con- 
tinue when conditions are favorable and no injurious effect on trade ean 
result therefrom. The great demand for gold from India which had taken 
place in 1912 was not maintained to the same degree last year, her exports 
being to a greater extent counterbalanced by imports of commodities. 
Thus the general position as regards gold is more satisfactory, especially 
as recent events in South Africa seem happily to have removed apprehen- 
sions of a suspension of supplies. Whether the trade demands on the 
money market will be much diminished is a more difficult problem; the 
reports from many manufacturing centers indicate that if new orders are 
somewhat slow in coming in, considerable activity still prevails and is 
likely to continue for many months to come. 


Great Money Ease in January Not Unusual 


At the moment, as not infrequently happens early in January, there is 
great ease; but soon the revenue collections will begin to absorb floating 
supplies, while large issues of securities on behalf of governments and other 
large borrowers are only awaiting somewhat easier monetary conditions. 





















20 





THE RAND-McNALLY BANKERS’ MONTHLY 


Already Germany has announced the issue of a large loan; France is soon to 
follow and she is also known to be desirous of considerably adding to her 
stock of gold. The impending demands from the east of Europe appear yet 
to be great. Thus, money will still be in request, and the proceeds of such, 
issues should in many instances give a renewed stimulus to trade, | 
trust, therefore, that the diminution in trade activity, of which there are 
indications, will not be so serious as is anticipated in some quarters. 


English Commerce Is Widespread 





Our commerce is widespread—it rests on a solid foundation—and so far 
as one can judge there have been no violent movements based on mere 
speculation. Business has apparently been thoroughly sound and well 
able to stand high money rates and unfavorable conditions in some quar- 
ters abroad. If in some directions the outlook is not so hopeful, in others 
new opportunities may arise. It is not to be overlooked that several vast 
enterprises which have made great demands on the money markets of the 
world, such as the Panama Canal and the Transcontinental Railways of 
Canada, are approaching completion, while the demands of the newer 
countries, and especially of our colonies, have been mainly for productive 
expenditure; the period of fruition must sooner or later set in. Thus even 
if a reaction takes place I see no reason to apprehend that it will be of 
long duration unless unexpected political events oceur. If only industrial 
as well as international peace is maintained I look forward to a further 
development of international commerce and with it that of the United 
Kingdom. While the tendency is towards greater ease in the money mar- 
ket during the coming six months, I see no cause to anticipate very low 
rates, for I believe we may still expect a period of activity and revival in 
some quarters. 


LIMITS OF LUXURY 


The banquets held in 1910 
Of rich things had no lack. 

The height of luxury was then 
The canvasback. 

Or if a magnate wished to soar 
Above his kind and kin, 

He sent his butler to the store 
For terrapin. 

’Twas so they dined in pomp and pride. 
But fashion onward pegs 

And now rich people put on ‘‘side’’ 
By serving eggs. 

—Pittsburgh Post. 





BANK SYSTEM PROOF AGAINST PANICS 


By CHARLES W. STEVENSON 


|N THIS physical world, there is ebb and flow, action and reac- 
| tion; and the circle is an emblem of eternity. The air is ever in 
\.| motion, and the sea is never still. Life ever lives; death only 
— dies. The seasons recur forever in ceaseless round. Growth is 
perennial. Generations appear and disappear; cities rise and fall; temples 
shine and are gone; but the unwearied search of the intellect continues. 
Labor is for life; and business is the soul seeking a better way. 
Production, distribution, and consumption constitute commerce. Inven- 
tion and trade are means to an end, the end comfort and happiness for 
the human race. Despite the ascending and broadening spiral of human 
love, for behind all effort is sympathy, equality of ownership and benefit 
comes not. The wind bloweth where it listeth, and the rains fall on the 
just and unjust. Honest trade is for mutual good. But race, epoch, and 
surroundings will forever make one man rich and another poor. Inequality 
is in the nature of things; and credit, however materialistic it appears, is 
human love working to overcome the inertia of conditions. Even this 
cannot break the iron bands of circumstance. Individualism is an edict 
of the Infinite. 


The Interdependence of All Trade 


It follows from the migrations of men over the earth and the configuration 
of continents, that production can never equal effort. Some seed must 
fall on stony places. One shall reap what another sows. Initiative is out 
of the minds of millions. All human efforts interlace; all ‘human desires 
for the possession of the material conflict ; there is not genius enough in the 
collective mind of mankind to bring equal rewards to all men. Forever 
there will be congestion and dissipation; plenty and dearth; profit and loss. 

Altruistic as may be the mainspring of toil, no man lives to himself 
alone. He is the creature of environment. He cannot escape the effects 
of what others do. Only as he gains individual power may he set himself 
free from the desires and labors of others. Where millions of men seek to 
attain there must forever be fulness and famine, success and failure. 
Innumerable are the roads to wealth, some are crowded, some are lonely. 


(21) 
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The cumulative strength of aspiration tosses one to freedom, trampleg 
another to dust. Stress and storm must come in trade and commerce 
crises are inevitable. 

The Part Credit Plays ‘ 

As we have said, credit tends to alleviate conditions. Deny it if yoy 
will, but it has its origin in the spirit of human helpfulness. A man loans 
of his surplus. It is to fill another’s needs. No matter that in the trans. 
formations of trade the goodwill is obscured. It is there, in every voluntary 
loan; and the effect cannot be destroyed. 

Dire were the ancient penalties visited on those who failed to repay. 
Antonio, it is true, scorned interest as usury, but the Greeks had a system 
underwriting foreign cargoes at enormous rates and were great money 
loaners in fact. Shylock was well within his rights in demanding his 
pound of flesh, for by the twelve tables of the Roman law a creditor could 
sell his defaulting debtor into perpetual slavery, could dismember his body, 
could cause him to be put to death. 

The international fairs of mediaeval times where bills of exchange 
cancelled vast amounts of indebtedness, and the rise of banks and bankers 
among the Florentines mark the indissoluble relation of credit to business, 
As with commerce so with credit, there must be in the nature of things ebb 
and flow, expansion and contraction. Hence, crises. 


The Bank a Dealer in Credits 

Who ean foretell the changes in the weather, who can foresee these 
crises in commerce and credit, which, gathering in far countries, finally 
break on foreign shores? Let us not mistake the issue. The bank is pri- 
marily a dealer in credits. A credit is the direct outcome of commerce, 
as it is the inspiration of new enterprise. Our independent banking system, 
by its very nature, is the exponent of commerce. A bank is a manufactory 
of credit. 

But individually and collectively it is impossible for bankers to foresee 
erises which have obscure beginnings, and which gather tremendous force 
unseen and unknown. Being by nature volatile, credit must at times sud- 
denly contract. The dam breaks and the waters rush out. Because there 
is original power in the credit-manufactory, the bank, it may create new 
credit to replace that which is dissipated in the reaction, but it can never 
wholly overcome it, because the bank itself gathers its power out of trade 
and at the very time most needed this power is cut off, the medium becomes 
inactive, the wheels of the manufactory cannot turn. No law can change 
this. 

We are prone to think too much of money. It is a small part of the 
equation. Credit is the overshadowing factor. And emergency currency 
ean never prevent crisis in credit operations based on business outside the 
bank; albeit, temporarily, a freer issuance will alleviate distress, and allow 
of readjustment with diminished loss. 

Since commerce cannot be bound and directed, so is credit control out- 
side the pale of any banking system. This is not saying that nothing can 
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‘be done in monetary reform or the perfection of bankihg system. But it 
js saying that the power of banking-issue based on dwindling deposits 
and contracting credit, however large it may be made, can never stop the 
immutable laws of reaction and readjustment contained in which we term 
acrisis. And it is saying, further, that for this very reason the perfection 
of the Clearing House Loan Certificate is a better plan than the creation 
of a Reserve Association Issue, for the Loan Certificate is part and parcel 
of that very changing commerce which fosters, uses, and retires credit. 


Crises Cannot Be Prevented | 

Nothing can ever prevent the rapid contraction of credit under certain 
conditions. As the world grows more intense, more crowded, the very 
magnitude of trade and commerce tend toward equilibrium. Credit may 
shift from one industry to another, from one need to another, one nation 
to another. ‘True, it grows in volume, the slump is more terrific, but there 
is a sustaining power in universal activity, a strengthening power in allied 
and dependent interests. The eddies and whirls tend to prevent an over- 
powering current from forming. 

Yet events do not always east their shadows before. Who could have 
foreseen the use of electricity for street railways at the time millions were 
being spent for cable systems. The change followed fast, and millions of 
eredit were necessary to readjust the roads, compelled to change from 
eable to trolley. So throughout the whole realm of industries and railroads. 
Invention, pleasure, fashion contribute. And the seasons are not always 
propitious. Gold and oil and clay create great change; commerce and 
credit respond. 4 

The Element of Confidence 

What all believe, we often say, will come to pass. And no man ean 
explain that subtle change in human belief which makes for prosperity 
and adversity. Sometimes, it would seem an inevitable reaction of the 
collective mind. We gain gold, enjoy freedom, comfort, pleasure; we are 
exhilarated if not delirious, we live too fast, then, we know not how, we 
become conscious of our folly, we say such good times cannot last, we 
prepare to take in sail, we discover signs and portents, we know that such 
prices and profits cannot come again in a lifetime, we grow despondent, 
we talk pessimistically, and lo, that which we feared is upon us and “‘hard 
times come a knockin’ at the door.’’ 

Now, no perfected banking system can ever eradicate sudden fear from 
the human mind and there will be consequent runs on banks as long as 
bodies of men ean be stricken with panic. The panic may result from a 
sudden realization that a crisis is imminent. Brave men are sometimes 
terrorized by nameless fears in the midst of battle. But panies may be 
stayed by feeding them with reason. Loan certificates from clearing houses 
once used and understood in times of calm would be readily taken in 
time of panic. 

Let us bring these thoughts home. We are proposing a reform in the 
banking system. Manifestly since nothing can prevent erises and panics 
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we are hoping for too much. Again, we are constantly talking of emergency 
currency and what has been termed ‘‘the systematization of credit.’’ Emer. 
gency currency if it be not hedged about with too many restrictions, by 
this we mean if it be not made the creation of outside and distant power, 
ought to do great good. But credit systematization cannot come by making 
eredit the permissive agent of a power that is extra and above commerce 
and the business relations of men. 

To centralize the right of credit to expand and contract is not to make 
eredit free. And what we want is that agencies such as banks may quickly 
respond to the needs of credit, through that credit power which is inherent 
in commerce itself. The cure must be in aiding nature to eradicate the 
illness. There is more power in the patient than in the doctor. To centralize 
the right of issue in a power approached through much red tape will not 
give freedom to credit! 

Fetters Do Not Make Free 

Credit is easiest and largest where faith is strongest. This is to say 
between man and man. The thing most to be remembered is that it springs 
directly out of trade transactions. The credit power of the bank is based 
on this, for deposits are but the result of storing up temporary credits. 
Out of these other credits grow. 

Now, if. we change the nature of the credit basis we affect not only 
the volume but the freedom of this credit which grows out of commercial 
eredit, or bank credit. To send a bank a thousand miles from home a 
bundle of specially denominated credits under a necessary general classifi- 
cation is a very different proposition from letting it propagate new credit 
out of the old and current credit of the immediate commerce of that locality. 

Credit begets credit. The swiftest, surest method of its propagation is 
in making it grow out that commercial credit which is strong enough to 
lend its power where and when needed. This is natural credit expansion; 
the other is artificial. 

Credit Its Own Protector 

Reforms often go awry because they superimpose themselves, employing 
alien powers. If the banking system is to be perfected it will not be done 
upon the idea that a concentration of reserves will give needed expansive 
power to credit. Reserves have very little to do with credit save to hamper 
it perhaps when most needed. Credit and commerce are interwoven, inter- 
laced, and indissoluble, and commercial credit is surely the mainstay of 
the banking system. 

Nor is emergency currency the pith of the proposition. What is needed 
is some means of carrying business credit through a crisis until it can 
be adjusted. Banks must carry men, not call them. It is not a question 
of money. Check-writing once saved the day and can do so again. Clearing 
House Loan Certificates are based on the very business which needs the 
new credit and legalizing these is a step at least in the right direction. 
But whatever the means, it lies in allied commerce and credit, as related 
to and interwoven with banking, in the power of credit to beget credit, 
and not in governmental reserves to beget credit. 





RAILROAD CREDIT NEEDS RATE INCREASE 
By JOHN V. FARWELL 


Chicago Merchant and Financier 


HERE is no doubt that the credit of the railroads has been seri- 

| ously injured by the retluction in freight rates and the require- 

ment of expensive reforms in the service made by the Interstate 

Commerce Commission and the several state commissions. The 

reduction in rates has been accompanied by a long continued increase in 

the cost of all kinds of materials ‘used by railroads and by similar increases 
in wages. The facts in both respects are incontrovertible. 

A glance at the stock quotations is sufficient evidence that the investing 
public is not eager to buy standard railroad shares. The market for bonds 
has long been in a state of depression. The returns on standard railroad 
stocks in the form of dividends may be as high as soundness warrants, but 
no man contemplates such an investment without considering something 
more than the dividend returns of one or five or ten years before. In con- 
sidering the probability of a continuance of such earnings, he must and 
does look to the public attitude toward railroads, to the prospects of polit- 
ical interference, and to the railroad’s obligation to make the property 
improvements and the extensions which will permit it to give adequate 
service to the country through which its lines pass. Much is heard of the 
necessity for railroad extensions and improvements, and it has become all 
but an axiom that if any railroad were to provide itself with the tracks, 
safety appliances, equipment and terminal facilities it should have, divi- 
dends would shrink to nothing, and borrowing would have to be increased 
greatly. The investor halts before he has gone far in his investigations. 


Profits Are Inadequate to Meet Needs 


It is true that in the last three years there has been an increase of $384,- 
000,000 in the gross revenues of the railroads. There has been a great 
increase in the amount of their business. But in this same period their net 
revenues have increased only $4,000,000. To meet the demand upon them, 
instanced by the increase of $384,000,000, the railroads have made large 
additions to capital account, aggregating over $1,000,000,000. On these 
additions the returns have been inadequate or negligible. Statements also 
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show that the four of the great trunk lines in the official classification terri. 
tory have in the last two years, with the idea of making the roads more 
prosperous, increased their property investments by $332,000,000. What 
happened? The net earnings due to inevitable expense accounts decreased 
*18,000,000. Such prosperity has not been profitable. A continuance of it 
will cause a halt to further extensions and improvements, whether for busi. 
ness reasons or for safety. The curve is rapidly nearing the minus side of 
the diagram. Securities cannot be sold on such a showing. Securities are, 
in fact, not being readily sold because of the showing. 


Recourse to Short Maturity Obligations 


Roads like the New York Central have had recourse to issues of one- 
year notes on a 5!% per cent basis. An issue of bonds of the Chicago, Mil. 
waukee and St. Paul, bearing 414 per cent interest, was taken by bankers 
at about 99, and the road was obliged to pay in addition a large commission 
to the original underwriters of the bond issue. Even then the bonds went 
slowly and it was months after the subscription was opened before they 
were all taken. 


Interest Rates Have Been Increased 


In 1905 over 95 per cent of the railroads’ borrowing was at 4 per cent. 
The amount borrowed by railroads in 1912 was $588,000,000. For this the 
railroads paid at the rate of $6,000,000 a year in excess of the rate which 
ruled in 1905. 

Many merchants of good credit have been able lately to borrow money 
for six months at a much lower rate than first class railroads have been 
obliged to pay for one year loans. This is an unprecedented condition. 
Sight or ten years ago it would have been thought impossible. 

It is no explanation of the situation that some. railroads have been 
guilty of excessive issues or unwise issues of bonds. Railroads are not to 
be sweepingly condemned or punished because the New York, New Haven 
& Hartford has sinned financially and otherwise, or because the Chicago & 
Alton was overeapitalized. The best railroads have not been guilty of such 
practices. Their cash value is undoubtedly much in excess of the par value 
of their securities. But the credit of these railroads has been much im- 
paired. 

A few railroads in exceptional standing, have been able to dispose of 
long time bonds at respectable prices, but some others of high standing 
have been forced to resort to short time notes, and others, like the Wabash 
and ’Frisco, have found no hand to help save that of the receiver. 


The Popular Idea Is a False One 


The State and Interstate Commerce Commissions have presumably been 
governed only by the facts in making the specifie decisions that affected 
railroad rates. But whatever the presumption it has long been undeni- 
ably popular to hit the railroads. It has been persistently dinned into the 
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ears of the people that a shot at the railroads would almost certainly hit 
the big bankers of Wall Street, if, indeed, it would not strike the very 
vitals of the money trust. This is interesting as a theory, but is it true in 
fact? 

The several commissions empowered to decide questions affecting rail- 
road rates or earnings have hardly yet realized that as the paid agents of 
these hated financiers they could have done nothing better to inerease their 
immediate profits. 


Bankers Who Finance Roads Seldom Are Owners 


The bankers who finance railroads are seldom the owners of much rail- 
road stock. Ownership of railroads rests in the hundreds of thousands of 
stockholders, many, and probably most, of them in very moderate ecir- 
cumstances. 

The present purpose is not to attach any blame to the bankers for tak- 
ing any legitimate advantage of a situation for which these commissions 
are in great measure responsible. Nor is the implication intended that the 
bankers approve the work of the Commission. Bankers in general are 
long-headed men who know that in the end their profits are highest and 
their condition is best when the conditions that affect the general welfare 
of the country are best. The present purpose is merely to call the atten- 
tion of these railroad supervisors and of the national and state administra- 
tions, and especially the people, to the cold facts. 


Bankers’ Profits Have Increased 


Obviously, the more stringent the rulings of the Commission and the 
more exacting the laws as to regulation and taxation, the poorer the credit 
of the railroads affected. The poorer the credit of the railroads becomes 
the higher the commission charged by underwriting syndicates and -the 
greater the profits of the bankers. For some decisions of the commissions 
that have been most popular the bankers might be most thankful. 


Why the Rate of Interest Has Steadily Increased 


Follow an issue of bonds with a decision unfavorably affecting the earn- 
ings of a railroad and the interest rate or the commission charge is advanced 
for the next issue. The rule is fixed: Unfavorable decision, higher rate of 
interest, lower price for the bond, bigger profit for the banker. In due 
course came the necessity for abandoning long-time bonds and issuing 
short-time notes. Does the banker complain? The shorter the term of the 
notes the oftener the rakeoff comes around. It is a fine game for Wall 
Street. Who pays the piper? First, the stockholder, but eventually the 
public. Certainly this cannot go on indefinitely. 

1. The railroads may be taken over by the Government, and the credit 


of the Government used to provide the funds the railroads need and must 
have. 
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2. All but perhaps the strongest railroads must pass into the hands of 
receivers and be reorganized at the expense of the security holders. 

3. A reasonable increase in rates must be allowed by the Interstate Com. 
merce Commission; the issue of securities must be regulated by some Fe. 
eral board or agency; a board of some kind acting under a law more con. 
prehensive than the Erdman act must regulate wage scales to the end that 
railroad employes shall be paid fair rates according to the intelligence 
needed and the responsibility ineurred. 

The last suggestion may seem radical or revolutionary, but is it not 
justified? The power of organization has acted in conjunction with the fear 
of railroad stagnation through strike to bring advances in wage rates, 
The strike has been threatened. The threat has invariably brought forth 
a general expression that a railroad strike would operate to injure the 
public far more than the railroads. The losses to the latter would be 


measured in terms of dollars; to the former in terms of discomfort, priva- 
tion, disease and death. 


Prolonged Labor Strike Now Unthinkable 


A long general railroad strike is now unthinkable with the starvation 
and distress it would bring to millions of innocent people. 

If railroads are held to be what they are in reality—servants of the 
public—then the operating agents serve in the public cause. It requires 
no elaborate statement of facts to compel understanding that social con- 
ditions as well as commercial activity depends on uninterrupted means of 
transportation. Railroad employes are therefore as amenable to legal regu- 
lation as policemen and firemen, and among them organization, that may 
potentially be abused, is as untoward as it would be in the army. But if 
the public can and does demand of these employes the surrender of their 
rights to strike or leave in a body, they must be protected in their rights by 
law. A man who enters railroad employment should realize that he assumes 
a position of public responsibility, and he is legally as well as morally bound 
to refrain from striking or leaving the service with others in a body. On 
the other hand, he should know that during his period of service his wages 
and working conditions will be fixed by some commission authorized by 
law. 

Effects of United States Ownership 


If the Government should take over the railroads, what would happen? 
This is a question charged with contention. No man can speak on it with 
certainty in all its phases. No lesson of value can be found in the experience 
of European countries in railroad operation. Conditions in this country 
are radically different. If the American desire to intrust as much as pos- 
sible to private enterprise is eliminated, and it should be conceded that 
Government operation would give as good service and no more accidents, it 
must also be conceded that the stockholders of the railroads would snffer 
and the bondholders would face losses; and it would probably be tremen- 
dously expensive. The Government is not an economical operator. The 
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Post Office Department is a sufficient demonstration. If it paid the rail- 
roads the bare cost of transporting the mails its deficit would be $20,000,000 
to $25,000,000 annually, nor does it pay any rent or taxes for buildings. 


Receivership Generally Impairs Service 


If the railroads in any number went into the hands of receivers experi- 
ence teaches that there would be impairment of service and obsolescence and 
decay would attack the plant, extensions and improvements would cease, 
the public would suffer and the banker would surely profit tremendously. 

If the railroads are given the right to raise their rates, and the issue 
of securities and wages are subjected to regulation, it will have to come 
through the creation of a more intelligent public sentiment, a finer general 
comprehension of the position of the railroads and railroad employes and 
a consequent realization by the regulating commission and the Government 
of the inevitable effect of present tendencies. 


Public Generally Is Most Interested 


I hold no brief for the railroads or the bankers, but as a citizen and a 
business man interested in a sane solution of this difficult problem I eall 
attention to one phase of the subject which may not have been considered 
sufficiently by those in power—that is, the people and their legal agents. 

Do they fully understand that Wall Street is now the reaper of a big 
harvest, and, while undoubtedly deploring the general tendencies, making 
hay while the sun shines? 

Do these commissions, State and National, realize that large profits 
are accruing to bankers as one result of their stringent decisions in favor of 
lower rates or against legitimate advances? 


Immediate Remedies Lie in Rate Increase 


The immediate remedy for the conditions of poor credit into which the 
railroad securities have fallen is for the Interstate Commerce Commission to 
allow the reasonable general advance of 5 per cent in rates asked for by the 
railroads, certainly as far as the all-rail rates are concerned. My advo- 
eacy of this may, perhaps, have more weight from the fact that three years 
ago I happened to be chairman of a committee which opposed the 20 per 
cent advance in ‘‘class rates’’ asked for by the railroads, because the inter- 
ests in committee represented believed it to be unreasonable and improperly 
applied. We engaged Walter L. Fisher to represent our views before the 
Commission, and all of our contentions were conceded. I think the rail- 
roads now believe we were right. The present request is made on an entirely 
different basis and after three years of demonstration that it is necessary. 


Merchants Willing to Pay Advanced Rates 


I believe the great majority of merchants and other business men, 
whether employes or employers, would be glad to pay their part of a rea- 
sonable advance in rates on the theory that they would more than get 
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it back in the consequent increased prosperity in which all would share. 
our company certainly would. Of course the Commission may find (and 
they should investigate it thoroughly) that the cost of some materials 
like steel rails has been and is now too high, and that indirectly the ste} 
companies are passing along these excessive costs through the railroads 
to the people; but, if so, the difference would not be so great as to make 
the 5 per cent advance unreasonable. 


National Regulation Is Also Much Needed 


A second remedy, fundamental but not so immediately possible, js 
national regulation and supervision of the issue of all securities of inter. 
state carriers, and also of wages and working conditions. Some States 
have such security commissions, and they are in many cases doing good 
work. Eventually it must be done by the nation and the railroads become 
national corporations, like national banks. In the meantime good State 
commissions are a partial protection to the public against an over-issue 
of securities, which, as at first stated, is one of the causes producing the 
gradual destruction of railroad credit for the present benefit of Wall 
Street and other financiers of the world, whether in this country or 
London or on the Continent. As that is not one of the objects for which 
governments were formed, would it not be wise for the people and their 
governmental agents to give the railroads, which means their stockhold- 
ers, fair play, first by raising the rates 5 per cent as asked for; second, 
by considering carefully the creation of permanent national commissions 
on wages, working conditions and issues of securities? 


Careful Consideration Is Essential 


It would not only be wise, but it is undoubtedly nothing more than 
right. It is also the immediate duty of those in power if they regard 
themselves in any way responsible for the future growth and prosperity 
of this country. 

It is not, however, intended in this article to prejudge the case or to 
east any reflection on the honesty or sincerity of purpose of the Interstate 
and other commissions. I have great respect for their feeling of respon- 
sibility to the people and am sure they realize the intricate character of 
the problems ever coming before them. 

They undoubtedly understand in the rate question the possibility of 
creating a vicious circle of one kind of raise continuing to follow the 
other, and that the problem must be faced and solved. 

The work before them is no mere following of precedents. It demands 
the highest courage and broadest statesmanship. 


NO FREE LIST 


Some people will be surprised when they get to heaven to find that the 
free list is positively suspended during this engagement.—Kansas City Star. 
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POWER OF ANALYSIS IN ADVERTISING 


By GEORGE YOUNG CLEMENT 


T SHALL be my endeavor to bring to your attention a method that is 
considered important in constructive publicity effort, and recog- 
nizing this agency as a necessary adjunct to every well conducted 
enterprise, I shall for the purpose of a conerete example illustrate 

its application to banking. Outside of a few ethics necessary to consider, 
due to the bank’s semi-public functions, a banker is confronted with the 
same advertising problems as is the business man—he has a commodity to 
sell, and it is merely a question of the best and most economic means at 
hand to make the sale. 

Safety and Service are his chief ‘‘features’’ and he has no bargains to 
offer. 

Most bankers I know view their institutions somewhat in the same light 
as the County Court-House across the way, looking forward to its semi-publie 
utility to the community and to its becoming the monument to their life’s 
work. This in banking or commercialism is the surest guarantee of health 
and permanency in the business fabric. 

The astute banker of today demands constructive publicity work; he 
insists on this year’s advertising effort taking advantage of that which has 
gone before, and a channel planned for the ensuing year that will be broad- 
ening in its scope of usefulness. 


These fundamental principles you will say are the same as those employed 
in any modern business and it is because of their applicability that we as 
ecommercialists can, with benefit, analyze them in part at least. 


In this country there are between twenty-five and thirty thousand cor- 
porations designated as financial institutions. These include national, pri- 
vate and state banks, building and loan associations and trust companies. 
Only a decade ago there were a legion of bankers who would remark, ‘‘I 
don’t believe in advertising.’’ Today the banker who says this is almost as 
rare as the manufacturer who refuses to take advantage of improved 
machines. 


Note—From an Address Before the Business Science Club — Philadelphia, Pa. 
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It is now universally recognized that publicity of the right sort ea, 
benefit every individual or corporation. Just how scientific publicity cap 
become, will in large measure be determined by the depth and profundity of 
research of the publicity specialist. They tell us that the successful men of 
science search to the uttermost parts of the earth for absolutely every iota 
of knowledge or information on the given subject, or chemical, or whatever 
is the object on which they are endeavoring to turn the searchlight of truth, 
And they tell us that it is the crossing of these lines of extensive, exhaustive 
information that gives the foundation on which their super-structure of truth 
is to be erected, So I take it in constructive publicity work or advertising— 
the valuable kind is the result of knowledge gained from deep and exhaus. 
tive research and investigation. 

Advertising is disseminating information ; and inasmuch as it shall be my 
aim to draw similes in large part from bank advertising, I would say that 
successful bank advertising is no secret, neither should it be treated as such 
by banker or publicity specialist. Attempting to carry around in one’s vest 
a financial institution, has no place in this era. 







It will be impossible in the brief space of time at our disposal to touch 
upon more than one vehicle or medium, and in order to get our direction and 
make our selection let us look at the publicity horizon which is labeled 
‘* Advertising,’’ and for the purpose of analysis, let us divide the mediums 
under two headings. 




















Dividing Publicity Into Groups 


One heading we shall term ‘‘General,’’ and under this heading we will 
place newspapers, billboards, magazines, trade papers, street cars, programs, 
ete. Under the heading ‘‘ Direct Method,’’ we will indicate personal con- 
tact, letters, mailing cards, house-organs, booklets, calendars and souvenirs. 
The last named two, viz.: calendars and souvenirs, while correctly classed 
as ‘‘Direct Method’’ advertising, because unusually delivered to a selected 
individual, can in effect be considered purely ‘‘General’’ advertising, due 
to the fact that their main mission is that of presenting a name. 

Under the heading ‘‘General,’’ we have indicated those mediums used 
in large part to give publicity to name, and which are more inclined to come 
under the eyes of ‘‘ Whosoever will.’’ 


The mediums that we have indicated as ‘‘Direct Method,’’ are those 
vehicles or carriers that go directly to selected individuals, and in large 
part separated from the presentation of other advertisers. 


Personal Work in Advertising 


The first message vehicle that we have indicated under this heading is 
‘*Personal Work,’’ and we will have no hesitancy in agreeing as to the 
definite and particular value from an advertising standpoint of the ‘‘per- 
sonal work’’ of individuals, be they the proprietors of the enterprise or its 


salesman—in fact salesmen are ‘‘Direct Method’’ advertising mediums and 
ean be designated as such. 








POWER OF ANALYSIS IN ADVERTISING 33 


If a banker were to ask me, ‘‘What do you consider is the most valu- 
able and efficient publicity work that can be done in the interests of a 
financial institution?’’ I would undoubtedly reply, ‘‘Your own personal 
work, You, as the successful head of this institution, with your capacity for 
influencing men, can over those with whom you come in contact, exert the 
most effective of all business developing influences. ’’ 


Limitations on Personal Effort 


On the other hand, we must of course recognize the limitations of the 
“Personal Work’’ that is possible for.the directing head of a financial 
institution and that the number of prospective depositors with whom he 


ean personally come in contact is a restricted few. What, then, is the 
medium to be employed? 


Direct Method of Advertising 


The second vehicle indicated under the heading Direct Method is ‘‘let- 
ters’’ and to illustrate this vehicle, we shall indicate a situation, formulate 
aremedy and make an application. But before we decide as to that, let us, 
if possible, learn more of our target. 

For the purpose of describing that part of the collective public we 
desire to indicate, we will use the term ‘‘John Smith,’’ as an individual 


who is representative of the whole, and having in mind the average John 
Smith, nonbank depositor. : 


It is quickly seen that the friendship of John Smith is a desired quan- 
tity. What is friendship? Friendship has been described as the result of 
extended, developed acquaintance. It would be very unusual and most 
generally quite improper for an individual, after his first meeting or con- 
ference with another, to leave that conference and remark, ‘‘So and so is a 
friend of mine,’’ and this analysis is an important angle of any publicity 
campaign to be undertaken. 

Inasmuch as it is not practical for the Banker to personally call on and 
develop the acquaintance and friendship of John Smith, we might say that 
the next best thing for him to do is to talk to John Smith through the 
medium of a printed message, and speak to him the same as he would were 
he able to personally visit him, doing so in such a way that the message can 
be syndicated to thousands of other John Smiths similarly situated. 


Close Acquaintance Must Be Cultivated 


It would be unwise to send one message and stop. Friendship cannot 
be expected to result from one meeting or one message. If you contemplate 
sending one message only, the chances are that you had better save your 
money and send none. Furthermore, when you sit down to dictate your 
message to your stenographer, do not talk at John Smith, but to him. 

If you desire to interest John Smith and talk to him instead of at him, 
what will be the theme of your message? Are you going to talk about your- 
self, or the bank, or its marble tiled halls? No. 
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In large part you are going to discuss the natural, ordinary problens 
that confront him in his every day life. Incidentally you will show, if your 
perception is good, that the solution of those problems is in large part 
linked with an account that is possible for him in your bank. ’ 

As an illustration, we have here an institution with two thousand 
accounts and within its natural scope of operation we also know there are 


five thousand people who are prospective patrons, who have no accounts, 
What is the reason? Why? 


Condition of the Mind Is a Big Factor 


In the last analysis, is it not the condition of mind of these five thousand 
John Smiths? Is it not due to the fact that the brains of these five thou. 
sand John Smiths have not undergone the mental evolution, progress, edu. 
cation or whatever we would term it, that the two thousand have undergone! 

When we ask for the reasons why these two thousand opened their 
accounts, we find the answer, ‘‘To help solve some business or domestic 
nroblems.”’ 

So the astute Banker decides— 

1st: To develop the acquaintance of John Smith. 

2nd: To talk to him instead of at him. 

3rd: To discuss John Smith’s problem and not the Banker’s being con- 
scious, that in the development of John Smith from prospective bank depos 
itor to actual bank depositor, he is developing a more efficient working unit 
in the community. 


Mental Evolution Requires Careful Effort 


Undertaking to bring about this mental evolution of John Smith requires 
forethought and planning in which time comes as a factor, an arch spanning 
one or two years of cumulative education in the period usually outlined. 

We now come to the subject to be discussed in the campaign decided 
upon. 

As an illustration, let us presume the object is to induce savings accounts. 

When the mind of ‘‘John Smith’’ is analyzed (as the result of investi- 
gation), we find that his viewpoint, or light, is obscured on certain essential 
truths which wre necessary to his development, and we decide to select the 
twelve most important truths that we desire to lay before him. Our first 
message must be in large part introductory, and sufficiently altruistic to 
secure attention, interest and retention. 

In our second epistle we are going to discuss other ‘‘John Smiths’’ sim- 
ilarly located and what they are doing. 

Our third message must make clear the fact that what others are doing 
he can do, and the practicability of the ideal accomplishment. 

Fourth, what that accomplishment represents—what it means. 

Fifth, the real truth about the high cost of living and its solution: how 
the bank account plays the most important part. 

Sixth, a correct viewpoint on the functions of a dollar and the right 
light in which to view its power. 
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Seventh, what an important bearing system and method in handling 
one’s finances means, making clear when the psychological moment is sure 
to appear, and how, at that critical time each for himself becomes the arbiter 
in large part, of his own destiny. 

Bighth, and doing this, what then can and will become the most interest- 
ing days in his financial progress? 

Ninth, and how these very days will have an important bearing in de- 
termining his own education or that of those who might be dependent 
upon him. 

Tenth, as he surely must look forward to the problem of old age, what 
is its solution ? 

Eleventh, luck has always been a puzzle. The truth about this great 
deceiver of men who wait in vain. 

Twelfth, how detrimental is timidity, and how unnecessary and destruc- 
tive. How easily it is overcome and the profit resulting. 


Building an Arch of Education 


This gives a horoscope of an arch of education for ‘‘John Smith,’’ but 
what is the actual wording of the letters to be? We must frankly admit 
that it is on the relative position of words that success or failure is sure. 
We know they must contain the last word in word construction and rela- 
tive position. 

Three Essentials Are Pointed Out 


In passing from an analysis of the message and what its ensuing educa- 
tion will be, we are confronted with three essentials—the Form, the Subject 
and the Plan, and having determined that the form shall be a letter, we 
are concerned with three ‘‘form’’ requirements, which are that it shall 
have attention value, retention value and digestion value. Due to the fact 
of its appearance being a typewritten signed message, attention can be ex- 
pected. For retention, we know that a real asset is necessary. In this par- 
ticular vehicle constructed as a double letter folder, retention is in large 
part guaranteed through the use of an auxiliary subject of real interest to 
the recipient. 

The Plan ineludes the cumulative effect, a vital factor that is consid- 
ered and accepted very essential in all successful advertising or selling 
propaganda. 

You have noticed this Form of the letters that we have discussed have 
started with the salutation ‘‘To Our Friends’’—-and not with ‘‘filled in’’ 
name of a prospective patron. There is an important principle taken into 
consideration in deciding that the letter shall not be ‘‘filled in’’ with the 
prospective patron’s name. It has been definitely decided that into the 
mind of practically every recipient of a ‘‘filled in’’ letter, comes the sub- 
conscious thought of attempted deception, and if this is an accepted, recog- 
nized fact, it is clear that the students of the physiology of human nature 
will disregard any presumed benefit which might acerue as compared to 
the probable loss. 





36 THE RAND-McNALLY BANKERS’ MONTHLY 


Without going into detail, I will pass over the physiology apparent ; in 
the use of the few opening words of the message bearing on a subject, 
namely, the United States Government, in which the recipient is Vitally 
interested, and come to the ending of the letter which shows a facsimie 
reproduction of an individual’s signature. I would particularly call t 
your attention the necessity of individualizing a corporation. We are 
interested in men and not in things. We have not time to discuss the pro- 
found depth of the physiology of handwriting. Furthermore, its impress 
upon us is well realized as to make unnecessary, long dissertation. Rather, J 
would call to your attention the natural effect of visualizing live men, 1 with 
red blood, in the corporation that is to be presented. 

There is much I would say on the subject of individualizing a corpore 
tion that our time fails to permit. 

Passing from the Form, we come to a consideration of the Subject that 
is to be an auxiliary to guarantee in large measure retention; and in this 
we are confronted with the necessity of utilizing a subject of real interest 
to all John Smiths. In doing this, it is necessary to select a subject which 
will guarantee the most extensive operation of what is termed the ‘‘associa- 
tion of ideas’’ in advertising. 


Boiling Down a Subject to the Meat 


In this selection of a topic as a subject and boiling down the meat of it 
into twelve brief articles, it should be a topic of direct interest to every 


inhabitant of this country, and one generally understood to have a direct 
bearing, not only on his national protection, but also on his economic wel- 
fare. We can see the ‘‘association of ideas’’ effect on John Smith when he 
picks up his morning paper. It is difficult to scan the pages of a newspaper 
any day in the week that some reference to the undertaking used in the 
campaign shown you as a subject, does not come under the eyes of the 
reader, and (with) John Smith, who has been receiving at regular stated 
intervals into his home this authentic and illustrated information regard- 
ing this project, is it not a fact that his mind must revert to the bank? This 
is the ‘‘association of ideas’’ principle included in the utilization of this 
auxiliary subject. 

We have in part analyzed the Form and the Subject, and now what does 
the Plan include? Its cumulative effect is presumed to be in large part 
its chief asset. You who have studied cumulative effect, require no analysis 
of its deep and far-reaching values, and the inclusion in this Plan of the 
benefit of having the message read and digested in the home, with its 
environment generally accepted and understood to be the antithesis of dis 
traction. Rather I would call to your attention a feature introduced into 
this Plan, to the end that the vehicle carrying the message to John Smith 
may progress still farther on its educational mission. 


Preparation of Auxiliary Subjects 


And in the very selection and preparation of the Auxiliary Subject must 
this action be planned. In the operation of this Plan it has been demon- 
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strated that these letter folders can be and are taken from the home of the 
school-room, and there discussed, in class, by the coming generation. This 
is made possible through having the Subject guthentice and properly treated. 
To take care of this feature of the Plan, a half hour’s typewritten lecture is 
prepared in manuscript form for the school teachers to discuss, in detail, 
that which is briefly presented on the second and third pages of the letter 
folder. There may come into your mind the thought of a difficulty which 
would possibly be encountered in the introduction of what might be con- 
strued as advertising, in the publie schools. However, this is purely a detail 
of construction, and the fact that they are introduced into and being used 
in the school-room is sufficient that the accomplishment is practical. 


Building for the Future 


The wide-reaching effect of this plan being employed to not only reach 
the parent or adult, but the oncoming generation as well, is readily seen, 
and, furthermore, it is a matter of no inconsequential moment; neither do 
we have to draw upon a vivid imagination to see the youth return into the 
home with this vehicle, and of bringing it into further evidence and dis- 
eussion, due to his additional knowledge as a result of the lecture in the 
school-room. The assimilation of the knowledge conveyed through the 
medium of an educational campaign of this kind can be assumed to be 
gradual and semi-unconscious on the part of the individual undergoing the 
operation. 

And now, I have finished an attempted brief analysis of a Form, an 
Auxiliary Subject and a Plan, constructed by men who aim to be Bank 
Publicity Specialists—men who concentrate on one thing, believing that by 
so doing they can make greater progress than by directing _— efforts 
into more than one channel. 


Result Determined Through Power of Analysis 


In the selection of letters as the direct method of medium for our dis- 
eussion, I would not have you presume that syndicated letters have more 
far-reaching importance or ramifications for scientific analysis by the Pub- 
icity Specialist than is contained in the mailing car, the house-organ or the 
booklet. Even calendars, with correct treatment employed in construction, 
ean be taken from under the heading ‘‘General’’ in effect and correctly 
placed as a direct educational vehicle. The result is determined through 
the power of analysis. 

In discussing the mediums that we term ‘‘direct’’ publicity, and without 
having the time to analyze comparative values of ‘‘direct method”’ or ‘‘Gen- 
eral’? mediums, I will state merely, that in banking, as well as in all other 
business pursuits, it is becoming generally understood that it is extremely 
important for the man who directs the advertising appropriation to main- 
tain the proper ratio of direct and general advertising, and of course this 
ratio varies in different enterprises. With financial institutions it is gen- 
erally accepted that a preponderance of direct method advertising should 
apply. 
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I am confident that without a doubt, each of you has drawn his similes, 
from that which has been presented, to your own vocation or business, 
because the underlying principles of publicity as I have endeavored to 
present them, are readily seen to be applicable to all business undertakings 


Day of Expert Advertising and Analysis Here 


The day has been long gone when the man responsible for producing 
results through advertising, retreated to the seclusion of his private office, 
set his brain going like a trip hammer, and evolved some ‘‘big idea” 
which in theory was destined to make a million. Today, it is knowledge of 
where we start, and where we finish—particularly where we finish that is 
all important. 

It is generally conceded that the time is here when the man who is to 
direct the channel of any material publicity appropriation must have a full 
knowledge of the fundamentals and governing laws of the business he is 
presenting, and no less deep than the directing head of the enterprise. It 
is this, coupled with his training for investigation of, and looking through 
the eyes of ‘‘John Smith,’’ prospective customer, that will generate a power 
of persuasion through analysis on paper. 


ODE TO THE BUZZ CART 


[With apologies to A. Tennyson and the idle rich.| 
Break, break, break, 

All my tired old bones, O, gee! 
I wish that I dared utter 

The thoughts that arise in me. 


Alas for the common gazabe, 
For the lonesome pedestrian jay, 

Who has wooed fickle fortune in vain 
And who travels the old-fashioned way. 


Sing ho, for the man who can cross 
On foot o’er the town thorofare, 

Without a good bump and a toss 
About thirty feet in the air. 


Sing ho, for the hospital corps, 
For the medical clinic that meets 
To patch up the victims galore 
Who had no right on the streets. 
Honk, honk, honk! 
Speed up, boys, for all you are worth 
Remember well, auto chauffeurs, 
You own every bit of this earth. 
—Chicago Post. 





RAILROAD LEGISLATION AND NEEDS 


By H. P. TAYLOR 


Of H. P. Taylor & Co., Pittsburgh 


N THE course of its economic reforms the country has come at 
last face to face with the question of granting the railroads 
permission to put into effect higher freight rates. The matter is 
now before the Interstate Commerce Commission on application 

from the lines in the Eastern territory for the right to advance rates an 
average of 5 per cent, and, while the hearings have been suspended over 
the holidays before the roads have had an opportunity to do more than 
open their case, an impartial study of the railroad situation permits a rather 
confident expectation that the Commission will decide in the affirmative. 

Whether the decision be favorable or not when it finally does come 
(probably in two or three months hence), it is many years, in our opinion, 
since public opinion has been as tolerant toward the railroads’ side of any 
question as it is toward their contention in the present case. Indeed, it is 
probably well within the bounds of fact to say that the railroad applica- 
tion awakens more sympathy, not only in the business community but 
among the newspapers and public generally, than any other favor asked by 
the roads since the enactment of the interstate commerce act in 1887. We 
have had since then 26 vears of fairly steady anti-railroad agitation; per- 
haps some slight reaction is due. Federal regulation will under no eir- 
cumstances be relinquished: or even qualified in principle, but its applica- 
tion, as far as concerns rates, may well be recognized as not necessarily 
involving invariable anti-railroad decisions. The Commission will have to 
acknowledge, in other words, that the roads sometimes request what is right. 
This appears to be such an occasion. 


Must Deal with the Present and Not with the Past 


Lest there be a fear in some minds that the time has not yet come to 
show the transportation interests any leniency (and we heartily indorse in 
the main what has been said in Congress and elsewhere about past crimes 
and recent scandals, such as the looting of the St. Louis & San Francisco 
and the shameful mismanagement of the New Haven, we will ask the reader 
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to recall the uninterrupted series of anti-railroad legislation and judicia} 


decrees that we have had since the enactment of the interstate commerce 
act 26 years ago. 


A Review of Railroad Legislation 


’ 


The public dissatisfaction with railroad management in general became 
at one period—say from 1870 to 1880—a veritable fury. It was in that 
period that so many of the states, especially in the Middle West, enacted 
what was known at the time as the ‘‘granger”’ legislation. Radical as these 
state measures were (most of them were declared unconstitutional) the pub. 
lic temper may be judged from. the fact that the Federal courts were go 
far in sympathy as to declare they would not consider legislation confisea- 
tory if it left the railroad one cent of net profit above operating expenses, 
When Congress took up the whole subject in 1887 it had before it many 
graphic object lessons in what to avoid: The act of 1887 forbade rail- 
roads to do several things that had become an ingrained part of the Ameri- 
can railroad practice, namely, (1) to charge unreasonable rates, (2) to dis- 
criminate between persons, (3) to discriminate between localities, (4) to 
charge less for a long haul than for a short one included within it. But, 
although the right to forbid rates (as unreasonable) was thus conferred, 
the right to fix rates was withheld from the Commission, and it was not 
until 1906 that the so-called Hepburn act was passed by which the right to 
fix minimum rates was specifically conferred. Furthermore, the Elkins 
act of 1903, by which imprisonment for rebating was prevented, resulted in 
such extensive and unblushing rebating that the Hepburn act included a 
new definition of this offense and provided not only for heavy fines but 
for imprisonment. In 1907, notwithstanding the additional restrictions Con- 
gress had placed on the railroads the year before, a veritable epidemic of 
antirailroad agitation and legislation swept over the country. No less than 
35 states, through their Legislatures, gave expression to the public hostility 
in one mode or another, and, while the Federal Supreme Court in the spring 
of 1908 vetoed certain features of these acts (for example, the Alabama, 
Minnesota and North Carolina clause trying to intimidate railroad com- 
panies from appealing to the Federal courts by doubling the penalties 
where such appeals were taken), the net result of the agitation was to leave 
in full force much new legislation regulating not only rates but car service, 


safety appliances, passes and increasing the. powers of the state railroad 
commissions. 


Situation of the Roads Today 


Intelligent candor fully concedes today the benefits the railroads have 
experienced from a considerable part of the legislation, state as well as 
Federal. For example, their receipts have been materially increased by the 
decline of rebating, the abolition of the pass nuisance, etc. But, on the 
other hand, they are still only in the first stage of their effort to adapt 
themselves to a variety of other regulative legislation, notably that gov- 
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ening equipment, full crews, ete., which adds a big burden of.expense with- 
out compensatory increase of income except such as indirectly will follow 
years hence from the decrease in wrecks and fatalities. 

‘ Furthermore, the large increase of equipment expenditure imposed by 
the legislation of recent years upon the roads has been coincidental with 
a general marked advance in commodity prices. Wages and supplies have 
risen to such an extent that the railroads unquestionably have as much 
right to complain against the high cost of living as any other class of con- 
sumers. Instead, therefore, of a presumption against the justice of their 
request for higher freight rates, we believe there exists a strong presump- 
tion in favor of it, and in holding this opinion we do not wish to be under- 
stood as arguing that the work of railroad reform has been completed. 


Experience Shows Need of Greater Supervision 


On the contrary, the New Haven and St. Louis & San Francisco develop- 
ments show clearly the need of even stricter Government regulation than 
has yet been provided. But to prevent honestly and ably managed roads, 
such as the greatest of the trunk lines appear on the whole now to be, from 
earning their stockholders a reasonable return on their money would not 
solve a single regulation problem or promote the ultimate welfare of any of 
the legitimate business interests of the country. Legislation as severe as 
may be needed to protect the investment public from recurrences of the 
New Haven and St. Louis episodes should be enacted and vigorously 
enforced. But in the meanwhile railroads endeavoring in good faith to 
discharge their obligations to the public should be allowed rates that will 
enable them to meet the revenue needs created by the new service stand- 
ards, high prices of labor and supplies and higher rates of interest on all 
borrowed capital. A very large sum of short-term notes issued by the 
roads will mature in the coming year. Caring for these will complicate the 
roads’ income. 


Earnings Are Being Carefully Analyzed 


The plea for higher freight rates, being based on the claim that, while 
gross earnings have increased considerably, the increase of operation and 
maintenance expense has been even greater and that rising receipts are 
actually accompanied by falling net incomes, has naturally centered atten- 
tion on earnings reports. These are being analyzed not only by railroad 
critics such as Louis Brandeis, who has promised to show why the applica- 
tion of the roads should not be granted, but by financiers, Government 
agents and a large number of other people interested in the railroad prob- 
lem. And the results of analysis are not always satisfying. For the mean- 
ing of a statement is largely a bookkeeping matter. And there are many 
people inspired by a desire to do justice to the railroads as well as to the 
shippers of the country who cannot rid themselves of an impression that 
the increase in railroad operation and maintenance expenses is not wholly 
accounted for by higher interest and rising prices of wages and other com- 
modities. 
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On their face the earnings reports of the year reveal a net income shrink. 
age at least sufficient to predispose the public in the road’s favor in their 
present contention. The total operating revenues for the year ended June 
30, 1912, as computed by the Interstate Commerce Commission from reports 
covering 360,714 miles of road, were $2,826,917,967, as against $2,772,773. 
828 in 1911. Total operating expenses were $1,985,963,430, as against 
$1,901,399,475 in 1911. Statistics of capital employed were: Par valye 
of the outstanding capital, $19,533,750,802, of which there was $6,882,813 ,008 
of common stock, $1,586,747,679 of preferred and $11,064,190,115 of funded 
debt—that is, mortgage bonds, collateral trust bonds, debentures, notes, 
ete. Of the total stock, preferred and common, amounting to $8,469,560,687, 
a little more than 34 per cent paid no dividends. Dividends paid during the 
year amounted to $400,432,753, which was a little more than an average of 
7 per cent on the dividend-paying stocks. But the average on all stocks 
outstanding, those that paid as well as those that did not, was 4.73 per 
cent, which is far from sufficient in view of the fact that high-grade bonds 
are being sold at prices to yield a good deal more than that. The latest com- 
pilation for all roads (unofficial) is for October, 1913, showing a gross 
decrease of $1,281,011, as against October, 1912, with expenses increased 
$11,829,842, causing a net loss of $13,110,853. The net loss for the fiscal 
year 1913 has been at the rate of $156,000,000 a year. 


FAME’S TEST 


Fame used to mean much simpler things— 
A street was named for one, perhaps; 
And several towering mountain peaks 
Are christened for some famous chaps; 
But now there’s one test—only one— 
To prove your height and breadth and girth, 
How many feet of ‘‘movie’’ film 
Are you and your achievements worth ? 


It used to be that one felt proud 
To see his name on a cigar; 
To figure in a book or play 
Would prove one’s ranking as a star; 
But nowadays such things are cheap; 
With such the great are not annoyed; 
You’re famous only when you’re worth 
Three thousand feet of celluloid. 


—Denver Republican. 





DECLINE OF GOVERNMENT DEPOSITS 
AT NEW YORK 


By E. M. PATERSON 


Of the University of Pennsylvania 


(mw H E plans of Secretary McAdoo for depositing Government money 
fs Vv among the banks to aid crop moving attracted much attention and 
fi aroused a great deal of criticism, both favorable and unfavorable. 
i Among other comments has been the insistence that the movement 
was a discrimination against the New York banks and one of many indi- 
eations of the administration’s deep-seated hostility toward the bankers 
in the metropolis. 

Be that as it may, an examination of the facts regarding Government 
deposits in national banks is of interest. During the last fifteen years a 
two-fold change has been taking place. The first of these is in the total 
amount of the deposits in all national banks, and the second is in the pro- 
portion held in New York city as compared with the rest of the country. 
The reports made to the Comptroller of the Currency five times each year 
by the national banks furnish the best source of information, as compar- 
isons of the amounts deposited in each part of the country are possible. 


What the Experience of Previous Years Shows 


During the year 1899 the deposits of the Government in the national 
banks ranged from $70,481,000 on June 30 to $81,340,000 on April 4. In 
1913 the largest amount on deposit was $84,322,000 on October 21, the last 
date of call, and the smallest was $39,360,000, on February 4. Table I gives 
the largest and smallest amounts in each year from 1909 to 1913 as shown 
by the statements made to the Comptroller. The amounts do not, of course, 
necessarily indicate the maximum and minimum during each twelve months, 
as these calls are issued only five times per year. 


Efforts of Secretary Leslie M. Shaw and Their Results 


This fifteen-year period has witnessed two upward movements in the 
amount of these deposits. The first was during the time when Secretary of 


Note— From the Journal of Political Economy for January. 
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the Treasury Leslie M. Shaw endeavored to influence the supply of money 
and credit through his management of Government funds. By transferring 
money directly from the Treasury to the banks, by depositing Government 
money as an aid to crop moving, and in other ways he increased the 
amounts due from the banks to the Treasury. The second marked upward 
movement began in 1906. It was at the outset to be attributed to the action 
of Secretary Shaw, but the amounts were greatly increased by his succes. 
sor, Mr. Cortelyou, as an aid to the banks in the fall of 1907. After 1908 
the United States deposits with the banks fell rapidly to the low mark of 
$33,594,000 in 1912. During 1913 the item has been rising, the amount for 
each date being $39,360,000 on February 4, $39,886,000 on April 4, $43,118. 
000 on June 4, $51,486,000 on August 9 and $84,322,000 on October 21. 


TABLE I. 


UNITED STATES DEPOSITS WITH ALL NATIONAL BANKS: HIGH AND LOW 
AMOUNTS FOR EACH YEAR. 


Amount 
























Date 


Amount Date 


High Low 
NM ole Siwaleed eiera $81,340,000 April 5 $70,481,000 June 30 
BN s,s: sir arenas 103,781,000 Feb. 13 87,596,000 Sept. 5 
ae 104,167,000 Dec. 10 88,709,000 Feb. 5 
NIN Sy ess har obs crave 138,464,000 Nov. 25 105,940,000 Feb. 25 
Ns Sg -ero:e/cnaco 153,276,000 Nov. 17 139,385,000 June 9 
Se 155,399,000 Jan. 22 100,965,000 Sept. 6 
Bs cksie ccna’ 97,417,000 Jan. 11 51,600,000 Nov. 9 
I seo oiiaiaslecs 129,193,000 Nov. 12 52,207,000 Jan. 29 
WOE 5,3 Kacdnciess 223,117,000 Dec. 3 140,801,000 Mar. 22 
ONE s sabewecicare 221,437,000 Feb. 14 111,802,000 Nov. 27 
ee re 88,039,000 Feb. 5 35,226,000 Sept. 1 
BI einccscnds 42,048,000 June 30 34,267,000 Mar. 29 
Mc watsnees sisi 37,166,000 June 7 34,413,000 Mar. 7 
PE ig vets ees 47,876,000 June 14 33,594,000 Nov. 26 
MM ia a.c.63 Sco 84,322,000 Oct. 21 39,360,000 Feb. 4 





It may not be correct to characterize the movement for the entire period 
as downward, but it is true that the amount of United States deposits, 
with the exception of the quotation for October 21, 1913, is now much less 
than in 1909. During 1913 there has been a movement upward, apparently 
due to the deposit of money to aid in the moving of crops. 


Second Change in Proportion of New York Deposits 





The second change is in the proportion of these deposits held by the 
New York banks. On February 4, 1899, the banks as a whole held $81,120,- 
000 of United States deposits; of this sum the banks of New York held 
$34,099,000, or 42 per cent. At the date of last call there was a total of 
$84,322,000 of United States deposits, of which the New York banks held 
$2,226,000, or less than 3 per cent. The proportion held in New York de- 
clined from 42 per cent to 3 per cent, while that held by the other banks 
of the country increased from 58 per cent to 97 per cent. The relative 
amounts at the date of each call of the Comptroller are shown in Table II. 
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1 . ' ‘ 
“ This table shows a persistent and consistent policy on the part of the 
me Treasury Department. Not only have the amounts on deposit with the 


the : panks been declining but the proportion allotted to the banks of New 
; York has undergone a very pronounced change. The law allows the Sec- 


rd a, oat een : : ‘ 
on retary of the Treasury to use his discretion in the designation of national 
es banks as depositaries, and year after year these officials have gradually j 
08 i been distributing more of the funds in other parts of the country. 
of ff 
‘or TABLE II. i 
} 
8. RELATIVE AMOUNTS OF UNITED STATES DEPOSITS HELD BY NEW YORK oa 
NATIONAL BANKS AND BY ALL OTHER NATIONAL BANKS OF THE UNITED 
STATES. . 
—Percentage— —Percentage— —Percentage— 
New All New All New All f 
W York Other York Other York Other : 
Year— Banks Banks Year— Banks Banks Year— Banks Banks 

Be daores 42 | ae 24 (| 4 96 ; 

4 58 38 62 6 94 

34 66 22 78 5 95 

36 64 22 7 7 93 

36 64 22 78 7 93 

TOO nce 38 G2 1906....05: 22 a 6 94 

38 62 21 79 6 94 

37 63 18 82 8 92 

37 63 15 85 6 94 

36 64 16 84 6 94 

BPO N eke <s 36 Ss 1006... 15 Se BOTS ccs 6 94 

36 64 18 28 5 95 

35 65 18 82 4 96 

35 65 10 90 A 96 

34 66 ‘4 89 4 96 

BOS 66.05.55 34 a rr 11 ae > 4 96 

34 66 10 90 3 97 

33 67 18 82 3 97 

33 67 19 81 3 97 

30 70 34 66 4 96 

BO. osisce 29 TL TRGB, os 60% 28 a ea 5 95 

d 27 73 19 81 7 93 

27 37 7 93 6 94 

' 27 73 9 91 5 95 

S 25 75 ij 93 3 97 


Change Which Has Come in Fifteen Years 


Fifteen years ago New York had nearly one-half of the total amount. 
This rapidly declined, the only marked reaction occurring in 1907, when 
relief was given by the Government to the New York market. In 1909 the 
percentage with New York banks fell to 4 per cent of the total, and since 
then it has ranged from 3 to 8 per cent. New York’s share was lowest in 
1912, when it was 3 per cent and 4 per cent. This year it has ranged from 
3 per cent to 7 per cent, the last report showing 3 per cent. 
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WHEN IT LOOKS BIG 
A dollar lost always looks twice as large as one gained.—Albany Journal. 
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IT IS OBVIOUS already that the new 
banking law‘ will involve some changes in 
present methods of dealing with obliga- 
tions between merchants and manufac- 
turers. The manner in which credits are 
now extended in this country does not 
lend itself readily to the creation of an 
open discount market, such as prevails for 
commercial paper in Europe. Manufac- 
turers will find it difficult to introduce at 
once the system of bills of exchange and 
acceptances, but some form of paper must 
be found which is capable of rediscount at 
the federal reserve banks if they are to 
accomplish their essential purpose. 

It is imposed upon the Federal Reserve 
Board “to determine or define the charac- 
ter of the paper thus eligible for discount, 
within the meaning of this act.” The ma- 
turity of ordinary paper, accepted in this 
way, is limited to a maximum of ninety 
days, except that certain paper drawn or 
issued for agricultural purposes or based 
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on livestock, may be discounted to a lim. 
ited amount for not exceeding six months, 
The law as jit stands gives considerable 
latitude to the Federal Reserve Board in 
fixing the requirements, since it Provitles 
that upon the indorsement of any of its 
member banks, “any federal reserve bank 
may discount notes, drafts, and bills of 
exchange arising out of actual commercial 
transactions.” 

In Europe, paper drawn strictly for com. 
mercial purposes usually bears pretty good 
evidence of the fact on its face, because it 
represents the acceptance by a buyer, for 
instance, of a draft’ drawn upon him by a 
wholesaler. The interesting question arises 
whether the Federal Reserve Board will 
decide that mercantile one-name paper, 
bearing the indorsement of a member 
bank, presents the evidence of a commer- 
cial operation which the law requires. If 
they demand additional evidence of its 
strictly commercial character, some other 
method than bills receivable will be neces- 
sary to show the obligation of a purchaser 
to a wholesale dealer. 

Whatever the rules laid down by the 
Federal Reserve Board, it is apparent that 
higher and more uniform standards must 
be set for commercial paper, if it is to 
have the character and _ convertibility 
which belongs to acceptances in Europe. 
It may become the duty of the Federal 
Reserve Board to provide for the registra- 
tion of paper and for some means of show- 
ing the aggregate indebtedness of impor- 
tant borrowers before their paper is ad- 
mitted to the privileges of rediscount. 

While the federal reserve bank will in 
most cases be protected against loss by 
the indorsement of the member bank, it is 
highly important that its assets should 
contain only paper of unimpeachable char- 
acter. Only paper conforming to such 
standards would justify the Federal Re- 
serve Board in using its compulsory power 
to require federal reserve banks to redis- 
count the discounted paper of other fed- 
eral reserve banks. 

This is only one of the tasks cut out 
for the Federal Reserve Board in building 
up the structure of a new banking system, 
but it is one of the last importance. 





FOR SOME TIME past the policy of this 
country in regard to arbitration treaties 
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has not been as clear as one could wish. 
The people of the United States have 
heard reports of the Panama tolls discus- 
sion, of speeches by senators who urge 
that the arbitration treaty with Great 
Britain be not renewed, of rumors that we 
will sign no arbitration treaty with Japan. 

Since President Wilson delivered his 
message to Congress, however, there can 
be no doubt as to his attitude in regard to 
these matters. He strongly urges the 
Senate to ratify the several arbitration 
treaties awaiting renewal; he evidently 
has no doubt of their willingness to carry 
out his policy; he considers this matter 
more important than any other business 
to come before Congress; it stands first in 
his message. We are now in a position to 
realize that any statements of a contrary 
opinion are but sporadic, and do not repre- 
sent the attitude of our legislative body. 


“The country,” says President Wilson, 
“ig at peace with all the world, and many 
happy manifestations multiply about us of 
a growing cordiality and sense of com- 
munity of interest among the nations, 
foreshadowing an age of settled peace and 
good-will. More and more readily each 
decade do the nations manifest their will- 
ingness to bind themselves by solemn 
treaty to the processes of peace, the 
processes of frankness and fair concession. 
So far the United States has stood at the 
front of such negotiations. She will, I 
earnestly hope and confidently believe, 
give fresh proof of her sincere adherence 
to the cause of international friendship by 
ratifying the several treaties of arbitra- 
tion awaiting renewal by the Senate. 

“In addition to these, it has been the 
privilege of the Department of State to 
gain the assent, in principle, of no less than 
thirty-one nations, representing four-fifths 
of the population of the world, to the 
negotiations of treaties by which it shall be 
agreed that whenever differences of interest 
or of policy arise which cannot be resolved 
by the ordinary processes of diplomacy 
they shall be publicly analyzed, discussed 
and reported upon by a tribunal chosen by 
the parties before either nation determines 
its course of action. 

“There is only one possible standard by 
which to determine controversies between 
the United States and other nations, and 
that is compounded of. these two elements: 
Our own honor and our obligations to the 





EDITORIAL 47 


peace of the world: A test so compounded 
ought easily to be made to govern both the 
establishment of new treaty obligations and 
the interpretation of those already as- 
sumed.” 


BANKERS AS a whole undoubtedly are 

disposed to give the act a fair trial and 
to lend it their active co-operation. Such 
a course is only a policy of self-preser- 
vation, since the Federal Reserve Act is 
designed to relieve stringency in the money 
market and pressure upon credit in times 
of crisis. It would seem, therefore, that 
some of the friends of the administration 
are probably conjuring up unnecessary 
alarms if they seriously believe that there 
is any conspiracy among bankers to cripple 
the Federal reserve system. 

Much undoubtedly depends upon the ex- 
ercise of discretionary powers given to the 
banks, especially to state banks and trust 
companies. More than this, however, there 
are likely to be discovered many things in 
the act which have not yet occurred to 
anybody and which may reverse the com- 
mon impression of its operation in some 
particulars. With all the acumen which 
was applied by English statesmen in fram- 
ing the Bank Act of 1844, it produced re- 
sults which had not been anticipated or 
predicted by either friend or foe. 

It will not require any conspiracy on the 
part of bankers to bring the Federal 
Reserve Board face to face with some vital 
problems as soon as they buckle down to 
the performance of their functions. One 
of these problems will be whether they 
shall exercise the power of initiative fre- 
quently and minutely, or whether they shall 
simply maintain a benevolent supervision 
over the Federal reserve banks. Closely 
connected with this problem, though not 
necessarily composing the whole of it, is 
the question whether regulations shall be 
made “piping together” the eight or more 
Federal reserve banks by frequent redis- 
counting for each other. 

It would probably be wise for the Fed- 
eral reserve banks themselves to agree 
upon a policy on this point, which would 
tend to establish cordial and intimate re- 
lations between them. If such a course 
is adopted voluntarily, it would give greater 
fluidity to the banking capital of the coun- 
try than would the isolation of each institu- 


tion, and rediscounting would cause no such 
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shock as if it should be enforced for the 
first time by the Federal Reserve Board 
as an emergency measure. In formulating 
broad and constructive policies, the Fed- 
eral Advisory Council should play an im- 
portant part. Much again depends upon 
the composition and attitude of this body 
in regard to the success of the new system. 





HOW HAVE AVERAGE rates declined and 

wages gone up? This has an important 
bearing on the general prosperity of the 
country. The decrease which has taken 
place in the money received by the rail- 
roads for carrying each passenger a mile, 
as well as the decrease for carrying each 
ton of freight a mile in the decade of 1903- 
1912, is set forth in two statistical exhib- 
its, which have been filed with the Inter- 
state Commerce Commission by the 49 rail- 
ways participating in the application for a 
rate increase of 5 per cent. These railroads 
in 1903 received .653 of a cent, on the av- 
erage, for each ton of freight carried one 
mile. If it were possible to conceive the 


hauling by rail around the world of this - 


average ton of freight, the average rail- 
road company’s bill, at this average rate 
for doing it, would have been $163.25. 

Average freight revenues had dropped in 
1912 to .617 of a cent a mile ($0.00617). 
This means that the ton of freight would 
be hauled around the world for $154.25, 
or a decrease of $9 a ton in the decade for 
such a distance. This represents a loss of 
5.8 per cent in money received for carrying 
the same weight of freight. Even admit- 
ting that the decline in freight revenue 
per ton mile miay be partly due to a change 
in the character of the traffic handled, the 
loss in revenue remains an actual fact. 
Nearly three times as much money was re- 
ceived on the average for carrying a passen- 
ger a mile in 1903 as for carrying a ton of 
freight the same distance. These roads 
that year received 1.847 cents for carrying 
each passenger a mile. In dollar sign fig- 
ures this reads $0.01847. 

In the impossible case of giving a passen- 
ger a continuous ride around the world at 
the equator, he would have paid the rail- 
roads for the trip, based on the average, 
$461.75 in 1903. He could have had the 
ride around the world, at the 1912 average 
rate, for $451.50—a saving to him of $10.25, 
and an equal loss in money received by the 
railroads for doing the same business. His 





average rate for each mile in 1912 woulg 
have been 1.806 cents, as compared with 
$0.01847 in 1903. 


Now turn to wages. While these redup- 
tions were in progress aggregate wages and 
average rate of wages paid per man were 
steadily rising. The aggregate amount of 
wages paid by the railways of the Eastem 
District to its employes in the year 1903 
was 364 million dollars (excluding general | 
officers). The amount paid in 1912 was : 


1 RR eee 


SoA 


567 millions—an increase of 203 millions 
of dollars, or 56 per cent. Employes re. 
ceived in wages 57 million dollars more ip 
1912 than they did in 1910, or 11 per cent, 


The advanced wage movement which cul- 
minated in 1910 added $34,000,000 a year 
(based on the payrolls of that year) to the 
payrolls of the railroads in the Eastern 
District. The award just announced by the 
arbitrators give the conductors and train 
men alone of the roads affected in the East- 
ern District $6,000,000 increase wages an- 
nually. And the effect of the full crew 
laws has added $4,000,000 a year. 














ON EVEN TERMS 


*Twas all they had to give him, though they 
deeply mourned his loss, 







The little wooden marker o’er the grave be- 
neath the moss, 


Beside it stood a costly shaft, a granite 
work of grace, 

That called the world’s attention to the 
name upon its base, 


But it reached no nearer Heaven than the 
little wooden cross. 






























—Cincinnati Enquirer. 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 


Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 


CONTINUED AND MARKED improvement 

in the money markets have overshad- 
owed all other developments of the first 
two months of the year. International 
trade and other barometers of business re- 
flect curtailment but overshadowing this 
and practically all other developments is 
the trend toward ease of the international 
monetary situation. This world-wide ease 
was clearly reflected not only of private 
discounts but in the lowering of the official 
minimum rate of the great central banks 
of Europe, with the exception of that of 
Russia. All the great central banking in- 
stitutions of any note in Europe have low- 
ered their official figures. Considerable im- 
provement has taken place in Paris, but 
the credit strain there is not entirely re- 
lieved or at least not to the same extent 
as has taken place at other continental 
centers. Consequently Paris continued to 
take gold in moderate quantities, but this 
without disturbing the markets elsewhere. 


The reduction in the Bank of England 
official rate to 3 per cent and the reduction 
of the Imperial bank of Germany rate to 
a level as low as it has occupied at the 
beginning of February in a dozen years, 
and below any level fixed at that season 
since 1909 and the decline of Paris open 
market rate of discount to the lowest figure 
of the current year and one-half of 1 per 
eent below the Bank of France rate it is 
easy to see why there has been a marked 
return of confidence and investment de- 
mand. The Bank of France did not lower 
its rate as much as the other probably 
because of pending financing of the new 
$250,000,000 loan. 


(49) 


The Belgian government announced a loan 
amounting to $30,000,000 at 3 per cent, 
issued at 77 and redeemable in twenty-five 
years, which was very successful. The 
success of the recent Prussian loan of ap- 
proximately $90,000,000 in treasury notes 
at 4 per cent led the German government 
to decide on a further issue of $50,000,000 
4 per cent treasury notes, with indications 
that the issue will be as completely ab- 
sorbed as was the first. .Money has become 
sufficiently abundant in Germany to justify 
this undertaking, as indicated by the reduc- 
tion of the official minimum rate. 


RRe 


The official French rate is still above its 
relative level compared with the other 
European banks and considerably so com- 
pared with the French bank rate, which may 
result in some further flow of gold to that 
center, but such a development is of no 
concern contrasted with the improving 
tendency. While Paris maintained its 
maximum rate all Europe was apprehensive, 
fearful of impending political disturbance 
of the first magnitude or of some financial 
calamity. Our own markets felt the strain 
through the resales of securities and the 
export of $50,000,000 or more of gold. 
Naturally this attitude of Paris checked 
improvement elsewhere. 


But the monetary relaxation, reflected in 
the decided improvement in all of the Eu- 
ropean markets as well as our own makes 
the attitude of Paris at the present mo- 
ment of less consequence, and, in fact, is 
beneficial in retarding a too rapid progress 
toward redundancy. Many unusually ‘con- 
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servative people of late had believed they 
discerned cautionary signals in the financia] 
situation. The action of the stock market 
recently has indicated this. The Mexican 
situation may be considered as one of the 
most important of these. Evidence seems 
to be accumulating that a crisis is close at 
hand, Great Brit- 
ain, France and Germany for prompt action 
are factors. The action of President Wil- 
son in lifting the embargo on arms and 
ammunition may be taken as a further indi- 
cation of this. 


in which the desires of 


RRR 
Another factor which may be regarded 
as cautionary is the attitude of the Inter- 
state Commerce 
railroads. 


Commission toward our 
A close study of the attitude of 
this commission with reference to the indus- 
trial plant railroads or tap lines can scarcely 
fail to impress one with the fact that there 
is a considerable element of doubt of the 
commission’s granting the rate increases 
asked for by the eastern trunk lines. It 
is very important that the railroads be 
given relief in the way of increased revenue, 
and the feeling is growing that this may 
be done in some other way than by grant- 
ing permission to the railroads to make a 
horizontal increase in freight rates. 

The connection with 
some of the weaker roads are not reassur- 
ing, to say the least. 


developments in 


The decline in earn- 
ings is the natural sequence of a let-up in 
business. But the decline in gross is not 
followed by a_ proportion of 
the increase in 
gross during the period of activity did not 
keep pace with the increased operating costs. 
It is essential to the future prosperity of 
this country that our transportation lines 
be put in a high state of efliciency in order 
to avoid congestions and care for the traffic 
which will come to the railroads when busi- 
ness revives. 


decline in 
operating costs, just as 


Ree 

A long period of inactive business accom- 
panied by a prolonged period of curtailed 
ability on the part of railroads to finance 
their future needs in a permanent form is a 
distinct handicap that is likely to bear 
undesirable fruit later on. The financing 
that has been undertaken so far has been 
by the stronger roads as a rule, and most 
instances had been more in the nature of 
refunding, or at least readjusting indebted- 
ness aleady incurred. There is an enormous 
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amount of short term notes maturing jp 
the next few years which must be cared 
for in a more permanent form if our finan. 
cial markets are to be entirely free from the 
strain that they have experienced in the 
last few years. It is therefore necessary 
that there be some stimulus to the credit 
of the weaker railroads in order to bring 
about a situation where these roads can vare 
for their future requirements. 

It is the weaker roads, of course, that 
are in the most precarious position, and 
threaten to be the most disturbing factors 
in our situation. Some of this class of 
roads have extensive mileage, and _ hence 
any disaster to them must be a factor of 
considerable moment. The most disturbing 
the Rock Island. This sys- 
tem, with its complicated composition of 
holding companies, has afforded the finan- 
cial world a that almost 
impossible of solution, without a complete 
reorganization. 


of these is 


puzzle seems 


RRR 


Optimistic sentiment has been steadily 
growing since the first of the year and it 
found expression in an increasing activity 
in the stock market, which has developed 
a broadening tendency and enhanced prices, 
also in a very decided improvement in in- 
vestment inquiry. The latter of course is 
the more important manifestation, for the 
share market may find explanation of its 
advance in a technical speculative position. 
But such is not the case with the investment 
demand. Those who have given close study 
to the developments of the last year or two 
have accepted the broad view that the lan- 
guishing markets of that period both here 
and abroad are in substantial agreement 
that a world-wide credit strain has been 
the underlying factor of disturbance. 

Only on this theory can the general col- 
lapse in prices, the advance in worth of 
investment sentiment, the stringent mone- 
tary conditions and the virtual suspension 
of new financing, all of well-nigh universal 
application, be satisfactorily explained. It 
is noteworthy that no other theory in ex- 
planation of financial phenomena has re- 
ceived such striking confirmation as the 
above. 

In fact, all financial markets have moved 
in unity in recession and recovery and con- 
tinue to do so. They have undergone 4 
process of readjustment at the same time. 
In recognition of the credit strain, new 
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PERLE TS: 


2 ISM REL Fy 


financing halted everywhere, and in a ice 
manner monetary relaxation has developed 
in the last few weeks in all the money 
markets of the world. 


22a 


As to the completeness of the credit re- 
adjustment and the future effect upon the 
markets, much depends upon whether the 
accumulation of money and the easing in 
discount rates are the outcome of unem- 
ployed balances of merchants arising from 
diminished business are the result of ac- 
cumulated capital available for investment. 
If the latter, funds will seek permanent 
employment largely in securities; if the 
former, the money will go into commercial 
channels upon the signs of a reviving in- 
dustry. 

One essential to a continuation of the 
improvement is a complete re-establishment 
of confidence, and confidence is a plant of 
slow growth. In any period such as we have 
passed through, fraught with uncertainties 
and anxieties, growing out of a_ political 
agitation, there nece8sarily must have ac- 
cumulated a considerable amount of invest- 
ment capital. With any improvement in 
confidence this capital naturally would seek 
employment in the investment market when 
values are at a level to make the invest- 
ment returns attractive. 


RRe 


Activity in the bond department of ex- 
changes has been only one phase of the re- 
vival of the investment market. Sales of 
the outside market are on the increase, but 
the dearth of new attractive issues is more 
or less a check on this demand. Much was 
heard of bare shelves of bond brokers and 
the apparent predilection of investors who 
await new flotations rather than buy secur- 
ities of long standing, but the activity in 
listed bonds may be taken as evidence of 
the breaking down of such prejudice. A 
careful analysis of the prices and their 
fluctuations on exchanges afford a fairly 
accurate form of appraising the present 
status of the bond market. 

The trend of prices rather accurately re- 
flects the hesitant course of the investment 
market, but also testifies to the predom- 
inating optimising of investors and buyers. 
But the country as a whole is responding to 
the more cheerful outlook for the future. 
The recession in trade and the cessation of 
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heavy financing has ‘the result of accumulat- 
ing unemployed funds and these are now 
finding their way into the security market, 
more especially the bond market. 

Aside from the monetary relaxation which 
has found its first and best reflection in 
investment demand, underlying conditions 
have undergone little change. The accepted 
indicia of trade, surprising bank clearings, 
railway gross and net earnings, idle freight 
equipment, building operations, the move- 
ment of commodities at interior points, the 
orders and prices for basic metal and the 
records for commercial mortality attest to 
volume of 
much to be desired. 


business and leave 
Sentiment may work 
its revolution in industry as in the secur- 
ity market, but genuine improvement in 
industrial affairs must rest upon something 
substantial than a 
ment.” 


a_ lessened 


more “sunshine move- 


RReE 


That this country is contributing to the 
financial improvement abroad is a corollary 
of the exports of gold which we are making 
to France, and a reciprocity of benefit is 
likely to be experienced if any trustworthy 
indications are provided by foreign pur- 
From all present 
indications, exports of gold to France may 
reasonably be expected to go on for several 
weeks, probably at the rate of $2,000,000 a 
week. London advices indicate that $20,- 
000,000 gold will be withdrawn from New 
York on this movement. But our own bank- 
ing position clearly justifies the meeting of 
this demand at this time, especially in view 
of the fact that there is a decidedly better 
attitude abroad toward our securities. 


chases of our securities. 


RRe 


With such impending developments as are 
likely to grow out of the railroad situation 
and with liquidation and readjustment in 
the industrial and commercial world still 
under way, it would not be surprising if the 
tax on the money market was sufficient to 
bring about firmer rates later on. At least 
there is no doubt that there will be securi- 
ties enough to go around when all the bor- 
rowing communities and corporations which 
have been held in check here and abroad for 
the greater part of a year get under way. 

Such leading financial authorities as Sir 
Felix Schuster, Lord Goschen and M. Alfred 
Neymark all have directed attention of late 
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to the great mass of short-dated indebted- 
ness, which must be funded in the near 
future, and it is probably true that the 
borrowing demand already in sight is the 
largest in the world’s history. In time the 
investment market will be choked up again 
under the flood of new paper, but that may 
be a long way off. Meanwhile it is difficult 
to avoid the conclusions that the markets 
are headed for improvement and toward re- 
covery in precisely the same way that they 
shaped themselves toward reactions a year 
or more ago. 


WIFE NOT “ANY OTHER PERSON” 
“It has been legally established that a 


man’s wife is not ‘any other person,’ 
within the meaning of the law,” said a 


prominent lawyer in the financial district, 
while discussing the probability of a wom- 
an recovering the whole or a part of her 
own money, lost by her husband in stock 
speculation, under a statute which appar- 
ently supported the woman’s claim. The 
lawyer quoted a case recently decided (that 
of Spiller vs. Close, 86, Atlantic Reporter, 
173) to the effect:—‘“As a result of a cer- 
tain gambling transaction, Mr. Spiller 
spilled some of his hard-earned wages into 
the pockets of Mr. Close. Mr. Spiller 
thought that what was spilled, was spilled 
and let it go at that. But Mrs. Spiller, 
probably thinking that some of the spilled 
money would have been put to better use 
in feeding and clothing the little Spillers, 
demanded its return. Mr. Close was close 
enough to: refuse, whereupon Mrs. Spiller 
brought suit under the statute which pro- 
vides that, if within three months the loser 
at gambling refuses to sue, ‘any other per- 
son’ might recover from the winner treble 
damages. But the Court held that Mrs. 
Spiller was not ‘any other person,’ but as 
to such action was still under coverture, 
and hence Mr. Close profited by his close- 


ness.” 


CURRENCY BILL AND OUR GOLD 


Moreton Frewen, the English writer on 
economic problems, tariff and the exchanges, 
said in an interview with the correspondent 
of the New York Sun to-day: 


“At the close of 1913 the city opinion here 









anticipated a bank rate on discounts of § per & 
cent. It has fallen in a fortnight from 5to 
3 per cent. Why? Why have cong 
jumped 5 points? The answer is the ney 
American currency act. Here is Uncle Sam 
with the power of a hundred Morgans enter. 
ing the bill-discounting business and prepared 
to do the world’s business. Therefore, every 
banker knows that stringency and contraction : 
have disappeared and that a new day his 
dawned. This act is a bigger thing by al 
odds for the world’s trade than the Panam 
Canal.” 








In reply to the question, “Is the bill safe 
and sound?” Mr. Frewen said: 





“It is safe if only the American people dy 
not become frightened. If the shipment of 
large sums of gold during the year create 
alarm, then Americans might forfeit their 
share in the feast of fat things at hand, 
Make up your minds to lose perhaps $30- 
000,000 or $400,000,000 of gold in the next 
two years and that the export of this precious 
metal will greatly strengthen your export 
trades. 


“Tf you accept the bill in that spirit great 
good will result. New issues of paper and 
great expansion of bank credits will advance 
your prices. Your steel, cotton, wool and 
leather industries will boom. It will be a 
antidote to the new tariff and will greatly 
confuse the two economic problems, but you 
may be quite sure that you will lose much 
gold. 

“The protectionists in America, (and I am 
a protectionist) will declare that this loss is 
the result of the new tariff. On the cor 
trary, it will be the result of your new vast 
currency issues.” 


Mr. Frewen continued: 


“Could there be anything more striking 
to show the internationality of these money 
problems than that a local act should have 
restored confidence and vigor to every bourse 
in Europe? What was done Christmas week 
will make money cheap here and business will 
expand fora longtime. It will have an effect 
for at least four years. 


“The passage of the American currency 
act was a greater discovery than half a dozen 
new African gold fields. Four or five yeals 
hence we may all have to walk warily. 
Meantime let us thank Washington for the 
Santa Claus visit to millions of anxious 


bedsides.”’ 
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BANKHEAD SAVINGS BILL 


Officers and trustees of mutual savings 
banks in the east are considerably stirred 
up over the Bankhead bill to permit the 
postal banks to receive on deposit from 
an individual any whatever and 
to double the size of a deposit on which 
interest may be paid. The present law 
limits the payment of interest to a deposit 
of $500, and prohibits acceptance of more 
than $1,000 from any person, even without 
interest. The Bankhead bill, now before 
Congress, would authorize the payment of 
interest on a deposit up to $1,000 and the 
acceptance of deposits without interest to 
any extent. 

Savings bank men find several dangers 
in the latter proposal, although offering 
no objection to interest-bearing deposits of 
$1,000. The present practice of the postal 
system, which pays 2 per cent. interest, is 
to redeposit the money received in other 
banks, which pay to the Post Office Depart- 
ment interest at 3 In this way 
the money is put back in the channels of 
trade. 


sum 


per cent. 


The Federal Reserve act, however, pre- 
vents indirectly in the future any re- 
deposit of money in mutual savings 


banks, as it provides that “no public funds 
of the Philippine Islands or of the postal 
savings or any Government funds shall 
be deposited in the Continental .United 
States in any bank not belonging to the 
system established by this act.” 

Every bank that joins the Federal Re- 
serve system is required to subscribe to the 
stock of the Federal Reserve Bank of its 
district in a sum equal to 6 per cent of 
its capital and surplus. Mutual savings 
banks are philanthropic institutions and 
have no capital stock. There is no way in 
which they can become members of the 
Federal Reserve system, and aside from 
this question of postal deposits there would 





be no particular advantage in their doing 
so if they could. 

The savings bank men fear that in times 
ot financial stress timid depositors would 
withdraw their money and put it in the 
postal banks and that the Government 
would be powerless to give assistance by 
the the savings 
The mutual savings banks, they 
argue, would be compelled to call mortgage 
loans, hardship upon numerous 
home owners, and to sell securities in a de- 
moralized market, thereby aggravating an 
already serious situation. Stock savings 
banks in small communities might also find 
it impossible to enter the Federal Reserve 
system. 

While arise from the 
Federal Reserve act, they would have far 
less effect in the direction mentioned under 
the present limitation than would be the 
case if the postal banks were enabled to re- 
ceive large deposits, as in that case a much 
greater aggregate sum would be withdrawn 
from the use of the regular savings banks. 

Another objection raised to the Bank- 
head bill is that it would make the postal 
banks the refuge of dishonest debtors in 
evading their creditors. Deposits in postal 
banks cannot be attached, and creditors 
have no recourse to them until after their 
fully adjudicated, by 
which time, it is argued, the dishonest debt- 
or would have withdrawn his deposit and 
disappeared. This condition applies now, 
but no person can deposit more than $1,000. 
Under the bill, it is contended, a crooked 
debtor could deposit $25,000 or $100,000 in 
the postal banks without interest, and get 
out of the country with it before it could 
be touched by his creditors. 

“Postal savings banks,” said E. G. Me- 
William, Secretary of the Savings Bank 
Section of the American Bankers Associ- 
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ation, “were organized to inculeate habits 
of thrift among people of small means and 
unfamiliar with banks. As organized they 
are accomplishing these ends. The removal 
of the limit upon deposits will violate the 
spirit in which the postal savings bank sys- 
tem was organized, will cause them to enter 
into competition for large deposits, and 
compel the Government involuntarily to in- 
jure the great mutual savings system which 
is caring for billions of the people’s money 
in small amounts without profit. 


“Apparently the only people absolutely 
committed to this bill are the officials of 
the Postoffice Department, at whose request 
it was presented by Senator Bankhead. 
These gentlemen feel that the objections 
made are groundless and that hundreds of 
thousands of dollars now in hiding will be 
directed into the channels of trade by the 
provisions of this bill, in support of which 
they quote letters from postmasters in va- 
rious sections of the country stating that 
large sums are continually being offered 
to them for deposits which, under existing 
regulations must be refused. 


“Another important fact stated by Third 
Assistant Postmaster General Dockery in 
support of this bill is that the Postal 
Savings System has operated up to this 
time at a great loss and it is necessary that 
it make some money or go out of business. 
Naturally, if a huge sum of money is re- 
ceived upon which no interest is paid to 
depositors and also upon which an income 
is derived from the banks qualified as de- 
positories, the desired result will be at- 
tained. 


“There are few savings bankers who will 
not admit that the Postal Savings System, 
as operated at present, is a distinct addi- 
tion to the thrift agencies of the country 
and that it is performing a large service in 
educating foreigners and others distrustful 
of our institutions, to become savings depos- 
itors. Probably also the majority of sav- 
ings bankers would have no objection to 
postal savings bank paying interest upon 
amounts up to $1,000, and possibly accept- 
ing sums above that figure, up to a reason- 
able amount, upon which no interest would 
be paid. But certainly such amounts should 
be limited at least to conform with condi- 
tions in states where there are savings 
bank laws, as for instance in Massachusetts 
and New York, where the amount which 











may be received by savings banks js but 
$1,000 and $3,000 respectively. 


“Of course it is most desirable that the 
hoarded millions should be brought into gir. 
culation and that each department of the 
Government should operate at a profit, but 
in endeavoring to accomplish these ends js 
it wise to place the Government in actiye 
competition with all banks and run the risk 
of bringing about the conditions feared, 
the possibility of which has been demon. 
strated by the experience of large and 
strong banks in the relations with weaker 
banks during times of panic? 


“Selfish motives cannot with justice be 
attributed to the opposition to this bill for 
while among those it might affect, are: all 
banks not members of the Federal Reserve 
system, the banks which might be most 
directly affected the mutual savings 
banks which operate entirely without profit 
to any one but the depositors, and which, 


are 


having no capital stock, are completely 
barred from membership in the Federal 


Reserve system. 


“The Savings Banks Association of the 
State of New York, representing savings of 
nearly $2,000,000,000 in small amounts de- 
posited with mutual savings banks, is in 
hearty accord with the savings bank sec- 
tion in this matter, and arguments will 
readily present themselves why all banks 
and bankers should seek a modification of 
this proposed measure.” 


DEPARTURE IN BANKING 


The Industrial Department authorized 
by the Holyoke (Mass.) National Bank 
stockholders in January will be the first 
of its kind in a national bank, though sim- 
ilar ventures in other countries have met 
with success. The aim is to give working 
people small loans at 6 per cent on reason- 
able security, and to be paid by weekly 
installments. It is figured that, besides 
helping these people to borrow under fa- 
vorable circumstances, many of them, be- 
coming accustomed to putting aside a few 
dollars weekly, will open accounts with 
the Savings Department of the bank. 


Thus, it is expected, the Industrial Depart- 
ment will promote business for the bank, 
as well as a general convenience to small 
borrowers. 
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An announcement of importance to the 
insurance world was recently made in 
London. It concerned a new arrangement 
among Lloyd’s non-marine underwriters. By 
this arrangement all the non-marine under- 
writers in the room guarantee one another’s 
liabilities and subscribe to a common fund 
for the payment of claims in the event of 
insolvency. It is a far-reaching change, and 
though perhaps springing naturally from the 
reforms of the last ten years it may lead 
to an organization different from anything 
hitherto known at Lloyd’s. 

To realize the importance of this depart- 
ure, says the London “Economist,” we must 
go back in imagination to the time when 
Lloyd’s was one of a dozen coffee houses 
lying close to the Royal Exchange, differing 
in nothing from its fellows except that it 
was managed by a very able proprietor, who 
had a faculty for supplying his customers 
with correct news from distant countries. 
Thanks to his peculiar abilities he made 
his house the resort of London’s marine 
underwriters, and in course of time most 
of the underwriting in the city was done 
under his roof. To be a _ frequenter of 
Lloyd’s coffee house was in those days to 
be a member of Lloyd’s, but the control was 
as much in the hands of the proprietor as 
is that of a city restaurant today. There 
was no common liability, no bond between 
the members other than that of -common 
employment and the use of the same coffee 
house. 


As the business of Lloyd’s grew in size 
and importance, it naturally became incon- 
venient to use an ordinary coffee house and 
in 1771 the “new” Lloyd’s was started in 
the Royal Exchange, started rather as a 
club than a coffee house, and with a mem- 
bership more clearly defined than it had 
been in the past. It was still, however, a 
very lax organization, and only by slow de- 
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grees did Lloyd’s develop from this early 
stage into the state of a comparatively close 
corporation. Gradually the test of mem- 
bership became more severe; the committee 
grew in power; the head waiter enjoyed a 
social rise and became the secretary; an 
elaborate organization of agents in seaports 
was organized; Lloyd’s policies were printed 
and (most important of all changes) the 
committee began to demand securities from 
everyone who wished to sign his name to 
the Lloyd’s form. At first, £2,000 was re- 
quired, then £5,000, and today most can- 
didates for election are asked to deposit 
not less than £7,500 as security with the 
committee. Finally, at the beginning of 
this century there was introduced the audit 
system, under which the underwriters sub- 
mit their books every year to a firm of ac- 
countants, produce a certificate of solvency 
according to an established standard and 
keep all the premiums in trust till the 
year’s accounts have finally been closed. 

That is the position today with marine 
underwriters. The organization has been 
tightened, the security greatly strengthened 
and the accountancy improved out of all 
knowledge. But, so far as marine risks are 
concerned, Lloyd’s has never departed from 
its old principle of individual liability. Un- 
derwriters “hereunto subscribe their names 
each for his own part and not for one an- 
other;” their liability is now, as it was in 
the days of the coffee house, not joint, but 
several. The security they offer is the rep- 
utation of Lloyd’s, the unlimited liability 
of each underwriter to the last penny of 
his means. 


Now under the new system this limita- 
tion is removed. Every underwriter who 
comes into the scheme—and nearly all the 
men who write non-marine business have 
come into it—gives a complete guarantee 
to all the others. They are liable to the 
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full extent of their means for all the under- 
writing debts of their fellow members. In 
other words, the final liability on non-ma- 
rine policies is pooled and the old principle 
of individual liability abandoned. A re- 
serve fund has been started, to which the 
members contribute in proportion to their 
premium incomes, and as time goes by the 
considerable figure at which it already 
stands will doubtless be greatly increased. 
If we assume the success of the scheme, 
non-marine underwriters, so far as their 
liabilities are concerned, will become a single 
unit, every man being intimately and di- 
rectly interested in the strength of all his 
fellow underwriters. 

At the present stage of fire insurance in 
England this unification of Lloyd’s under- 
writers is, the “Economist” continues, of 
the greatest importance. Non-tariff fire in- 
surance offices are falling out one by one— 
the Property went into liquidation some 
months ago, and the Northern Equitable 
has this week been “taken over’—and with 
every non-tariff failure the strength of the 
tariff offices increases. The only serious 
competition that they have to face comes 
from Lloyd’s, and it is generally believed 
that they feel this competition more and 
more every year. At present they can meet 
it with some degree of success by question- 
ing the security of Lloyd’s policies, but 
when a big central fund has been built up, 
and the liability of underwriters is com- 
pletely unified, it will be very difficult to 
persuade the insuring public that the secur- 
ity of Lloyd’s is at all inferior to that of 
the strongest tariff office. Every fire policy 
effected at Lloyd’s will be backed first by 
the full private means of the underwriters 
who have signed it, second, by the common 
fund accumulated by the underwriters, and 
third, by the fortune of practically every 
underwriting member of the room. It will 
be an enormously strong security, with 
which any company in the world would find 
it hard to compete. 

What the effect will ultimately be on 
Lloyd’s methods of underwriting, it is not 
easy to say. That membership will involve 
a much heavier potential liability is ob- 
vious, and the result will presumably be a 
higher standard of personal wealth among 
candidates. But one may naturally assume 
that the principle will not stop at a com- 
mon liability; it may be carried further 
to a common acceptance of risks, or, at 
least, a common standard of underwriting. 
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A member who knows that he is finally 
liable for other members’ debts will proba. 
bly interest himself in other members’ yp. 
derwriting, and insist on the observance of 
certain general rules. The result may, jy 
fact, be a kind of Lloyd’s tariff, independ. 
ent of the offices’ tariff, but none the less 
binding on the underwriting members of 
the room. Whether the development oj 
Lloyd’s is to move on these lines, time alone 
can show, but the principle of common lia. 
bility once accepted, it is not easy to see 
how a scheme of common underwriting can 
be avoided. 


DAY LOANS ACTION 

The National City Bank appears to be 
the only institution which has taken ac- 
tion looking to remedying the transitory 
process of day loans to brokers which was 
demonstrated by the Supreme Court de- 
cision of November last year in the Hock- 
ing Pool case. 

The Supreme Court ruling on that oe- 
casion showed that the understanding pre- 
vailing up to that time among the banks 
that such loans placed them in the position 
of preferred creditors was erroneous. Fol- 
lowing the decision it was freely admitted 
among bankers that the practice was a 
dangerous one, and that some action was 
necessary to safeguard the banks. 

Of the various suggestions put forward, 
the City Bank has decided on that of re- 
quiring the Stock Exchange houses which 
obtain these daily loans to cover their 
accommodation by the deposit of adequate 
security. 

Not the least interesting development 
in this connection has been the activity of 
certain other banking institutions in the 
Street, notably two state banks, to profit 
by any derangement in Stock Exchange 
accounts which might result from new reg- 
ulations imposed by the National City 
Bank, and others that were expected to 
take similar action. These state institu- 
tions referred to have for some time made 
a specialty of the Stock Exchange busi- 
ness, but they have not been led to take 
a less favorable view of this class of busi- 
ness than heretofore. Thus it appears 
that the practice of daily clearance loans 
on Wall Street will find plenty of support- 
ers among the banks, notwithstanding the 
decision of the Supreme Court and the 
action of the City Bank. 





























THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 
tally . 
‘Oba- 


= | uransavines ano [ J. J. MITCHELL & CO. 


e Of 
i TRUST COMPANY Public Accountants 
less i : 








so OE Salt Lake City, Utah AUDITS - INVESTIGATIONS -SYSTEMS 
of ; 

lone General Banking, Trust, Certificates of Earnings and Financial con- 
la § Bonding, Title Certificates dition, to establish further credit with 
- Banks or to interest additional Capital. 
can 

Capital - - $300.000 INCOME TAX STATEMENTS 

Surplus and Profits 100.000 PREPARED 

ERS . ° ‘ 
Ww. S. Sactoemich; Pres. Business and Accounting Systems to in- 

tbe Ff Ss. Mowe ForryVics-Pres. crease revenue and decrease expenses pre- 
ie NG. Hell, Asst. Cashier pared and installed. 
ory ; . 
aie a iain hacia ta Will act as Auditors and Comptrollers for 
de- thorough banking service. Quick Corporations. 
” See et See 1917 Harris Trust Bldg 

tions on all points throughout hi 9 
ee F this intermountain country. Cc icago 
pre- 
nks E 25 years old Long Distance Telephones: fen oe 
<r ‘*Qur charges are reasonable.’’ 
tted 


MARSHALL D. EWELL 
(ATTORNEY AT LAW) 


vi, | Standard Bank Note Company 


ADAMS AND CLINTON STREETS 
CHICAGO, ILLINOIS 


Handwriting Expert 


ate ENGRAVERS AND LITHOGRAPHERS 

; OF BONDS, STOCK CERTIFICATES, FORGERIES, ERASURES, INK, ETC. 
ent E BANK STATIONERY, CHECKS, 
of : DRAFTS, ETC. Twenty-nine Years’ Court Experience 
. We rabethe ane puneveh ennmonsuemauns 155 North Clark St. Chicago, Ill. 
ofit 


Send for Samples 




































eg- 

ity 

to STANDARD Sa Wi Sees 
tu- for 

de aver twenty years BANK OF NORTH AMERICA 
si- > (NATIONAL BANK) 

ke cae PHILADELPHIA 

\si- Government CAPITAL - - = = = = = = $1,000,000.00 
= a SURPLUS - . - - = - = =  2,250,000.00 
sii one of WET PROFITS, over - - - = = 371,000.00 
% rm - - - = - - 

we Ak your dealer or address us dre ane MICHENER waaeer” _— 
he STATS MONEY CHANGERS AND TRAYS SAMUEL D; JORDAN, Cashier 
he GEORGE F. 7 MANUFACTURING co. RICHARD 8S. McKINLEY, Ass’t Cashier 









358 W. Madison CHICAGO CHARLES M. PRINCE, Ass’t Cashier 





Advertise in THE RBAND-McNALLY BANKERS’ MONTHLY 


NOTES OF INTEREST TO BANKERS 


Charles E. Rushmore has been elected a 
director of the Fidelity Trust Company of 
New York, to succeed Gerrish Milliken. 


Eli H. Bernheim has been elected a vice- 
president and director of the Columbia Bank 
of New York City. 


B. P. O’Neal has become a vice-president 
of the American National Bank of Macon, 
Ga., succeeding the late W. McEwen John- 
son. 


Alexander I. McLeod has been elected 
vice-president of the Central Savings Bank 
of Detroit, succeeding William T. Gage, re- 
signed. 


S. E. Ragland, formerly vice-president of 
the State National Bank of Memphis, has 
been elected president, succeeding N. C. 
Perkins. 


Henry S. Fox, Jr., has been elected presi- 
dent of the Houston National Exchange 
Bank of Houston, Tex., succeeding Joseph 
F. Meyer, resigned. 


Henry Kennedy has been elected cashier 
of the Fulton National Bank of Atlanta, 
Ga. He has _ heretofore 
cashier. 


been assistant 


Francis B. Reeves, the new president of 
the Philadelphia Clearing House, is one of 
the best known bankers in the East. He is 
president of the famous Girard National. 


Henry L. Crandell has resigned as vice- 
president of the Bank of Long Island at 
Jamaica to enter the investment Banking 
business in New York. 


Col. Louis Black has been elected a vice- 
president of the Superior Savings & Trust 
Company of Cleveland to fill the vacancy 
created through the death of J. H. McBride. 


W. H. Heil, heretofore treasurer of the 
United Banking & Savings Company of 
Cleveland, has been elected a vice-president 
of the company. 


The stockholders of the Security Bank 
& Trust Company of Memphis at a meeting 
held recently approved a proposition to re- 
duce the capital from $400,000 to $300,000 


George E. Edwards, president of the Dol- 
lar Savings Bank, of New York City, has 
retired as vice-president and director of the 
Twenty-Third Ward Bank, also of New 
York. 
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Costs as much to Make 
As any $100 Machine 
Yet Our Price 


Is Only f$39.80 


A real front strike 
visible typewriter, 
built of materials 
equal to or better 
than used in any 
other typewriter in 
the world, regardless KE 
of name or price, sold 
direct to you at a_price 
that saves you $60.20. 
No dealers, salesmen or 
agents.. The Harris Vis- 
ible Typewriter is sold 


sss 


Direct From Factory on 30 Days Trial 


Let us send you one subject to your approval. 


If it isn’t equal to or better than $100 


machines send it back and your money will be promptly returned, together with transportation charges. The 
Harris is a regulation size business typewriter. It has the Universal keyboard with twenty-eight keys, 
eighty-four characters, two sets of shift keys, shift lock, release key, complete and perfect tabulator, back 
spacer and marginal release. Carriage takes 11-inch sheet, writes 9 inches wide. It manifolds beautifully, 
fills in forms, etc., cleanly and perfectly. Quick light touch, front strike, visible. 


Get Our Free Book of Typewriter Facts 


You can’t afford to pay a cent more than our price for a typewriter and any lower price cannot buy a 
standard visible machine. The Harris is sold for cash at $39.80 or on easy terms which we will quote 
when we hear from you. Write postal card today ——-NOW-— for the Harris Book of Typewriter Facts. 
Please request Typewriter Book No. 78R39 


Sears, Roebuck and Co., Chicago 


The Wisconsin 


National Bank 
of Milwaukee 


L. J. PETIT, President 

FRED’K KASTEN, Vice-President 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Vice-President 
J. M. HAYS, Cashier 

FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 

F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
Surplus - 1,000,000 


United States Depository 


Special Attention Given to Collections 


All Business Entrusted to this Bank will be 
attended to carefully and-without delay 


Che 
Rational Bank 
of Commerce 


in St. Louis 


Capital, Surplus and Profits 
$12,000,000 


OFFICERS 


B. F. EDWARDS, President 
TOM aa Vice-President 


EN, Ass’t Cashier 
G. N. HITCHCOCK, Ass’t Cashier 
A. L. WEISSENBORN, Ass’t Cashier 
GEORGE R. BAKER, Ass’t Cashier 
W. M. CHANDLER, Ass’t Cashier 
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‘CLASSIFIED DEPARTMENT _ 


ADDRESSING AND MAILING SERVICE 


WHEN YOU WANT ADDRESSING DONE, 
form letters written, or guaranteed mailing lists 
prepared, write to 


weeees. 


DEMENT & CO. 
605 So. Clark S 


Chicago 





ARCHITECT 


JULIAN BARNES | 


Suite 1118 Association Building 
CHICAGO ILLINOIS 


Specialist in Designing and Superintending 
Bank Buildings, Bank Fixtures and: Equipment 





AUDITING 





COMMONWEALTH AUDIT CO. 
555 First National Bank Bldg. CHICAGO 


Accounting in all its Branches. , : 
of National, State Banks and Trust Compaines. Investi- 
gations of Financial Condition of Prospective Borrowers 








BANK ADVERTISING 





Write for particulars on our new and elaborate Bank | 


Advertising Service in full plate form. See announce- 
ment and sample advertisement on another page. 


THE EDWARD C. PLUME COMPANY, 
417 So. Dearborn St., CHICAGO 








BANK BUILDERS AND DESIGNERS 





Weary and Alford Company 
1907 Michigan Blvd. CHICAGO 


SOME RECENT EXAMPLES: 
Third National Bank, St. Louis, 
First National Bank, Denver, 
First National Bank, Los Angeles, 


Special Examinations | 








German-Am. Tr. & Sav.Bk., Los Angeles. | 







LEVI L. RUE, President 





ORGANIZED 1803 





PHILADELPHIA 


LINCOLN GOD DFREY, Vice-President 
HARRY J. KESER, Cashier 


BANK EQUIPMENT 


~ Complete Bank Equipment ' 
HEATH-JOHNSON CO., CHICAGO 


See Card, Page 62 
——{__———{_{&_{——————— 
Abernethy Mahogany Folding Shade 


Endorsed by the leading bankers of the United States, 
Send for catalogue. 
6613 Harvard Ave. 








Chicago. 
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John Alex’r Cooper & Co, 


Certified Public Accountants 
INCOME TAX RETURNS 
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MARSHALL D. EWELL, CHICAGO 
See Card, Page 57 
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The re-elected directors of the Chatham 
Bank of Savannah, Ga, recently promoted 
F. W. Clarke, cashier of the bank, to a 
vice-presidency. J. J. Cornell, assistant 


cashier, Was made cashier. 


Mr. Clarence Crowson, who has been con- 
nected with the Wachovia Bank and Trust 
Company, of Winston-Salem, N. C., has 
been elected cashier of the Home Banking 
Company, at High Point. 


George M. Reynolds, president of the 
Continental & Commercial National Bank 
of Chicago, and John J. Mitchell, president 
of the Illinois Trust & Savings Bank, have 
gone to Pasadena, Cal., for a few weeks. 


R. H. Scribner has resigned as secretary 
and treasurer of the Security Savings Bank 
& Trust Company of Toledo, Ohio, to be- 
come third vice-president of the Second 
National Bank of that city. 


At the annual meeting of the directors of 
the Central National Bank of Cleveland, 
Ohio, L. J. Cameron, cashier of the bank, 
was promoted to the vice-presidency. John 
C. McHannan, assistant cashier, was made 
cashier. 


The stockholders of Elder, Dickinson & 
Company of Memphis, Tenn., have decided 
to increase the capital from $25,000 to 
$50,000, and to change the name to the 
Depositors’ Savings Bank & Trust Com- 
pany. 


Henry W. Pollock has been elected a vice- 
president of the Cosmopolitan Bank of 
New York City to succeed Charles A. Ber- 
rian. Mr. Berrian, who is a vice-president 
of the Bronx Borough Bank, continues on 
the directorate of the Cosmopolitan Bank. 


Joseph Frey has been elected second vice- 
president of the German Exchange Bank of 
New York, to succeed the late Robert F. 
Amend. The latter’s place as director has 
been filled by the election to the board of 
Carl G. Amend. - 
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James C. Brady was recently elected a di- 
rector of the National Commercial Bank 
of Albany, N. Y., succeeding his father, the 
late Anthony N. Brady, and James C, Far- 
rell was chosen to replace the late Andrew 
S. Draper on the board. 


At the annual meeting of the stockhold- 
ers of the Old Town National Bank of Bal- 
timore ratified the proposal to increase the 
capital from $200,000 to $250,000. The 
selling price of the new stock is $13.50 per 
share (par $10); the premium of $17,500 
is to be added to the surplus. 


At the annual election of officers of the 
Philadelphia Clearing House Association, 
Joseph Moore, Jr., was elected president, 
succeeding Francis B. Reeves, who had been 
president for seven years. Mr. Moore is 
president of the National Bank of the 
Northern Liberties. 

After serving over twenty years as vice- 
president of the Garfield National Bank of 
New York, James McCutcheon declined re- 
election to that office, preferring to con- 
tinue as a director of the institution. 
Charles T. Wills was elected vice-president 
to succeed Mr. McCutcheon. 


According to James M. Parsons, attorney 
for the Iowa Bankers’ Association, the 
Iowa State banks are barred from entering 
the Federal Reserve system by the law, 
which prohibits a banking institution op- 
erating under State laws from investing its 
funds in another corporation. 


At the annual meeting of the Central 
National Bank of Columbus, Ohio, Julius 
F. Stone resigned as president and was 
succeeded by C. Edward Born, the acting 
vice-president. M. SS. Connors, general 
manager of the Hocking Valley Railroad, 
has replaced Mr. Born in the vice-presi- 
dency. —=s 

The Bankers’ Trust and Savings Bank of 
Los Angeles, Cal., has been organized with 
the election of the following officers: War- 
ren Gillelen, president; C. K. Berg, H. O. 
Griffity and Fred H. Brodin, vice-presidents, 
and S. S. Meservey, cashier. The capital 
of the bank is set at $2,000,000, of which 
$350,000 is already subscribed. 
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O the Officers, Directors, and Architects 
of Banks and Other Institutions 


We wish to announce that we have recently added 





to our organization a complete 


Bank Equipment Department 








For many years we have furnished the Bronze and 
Metal work for banks, office, and public buildings 
throughout the United States 


This department enables us now to contract for your 
entire equipment, including all marble, tile, wood- 


work, electric fixtures, decorations and furnishings. 


Our name implies not only the highest grade but 












the most artistic workmanship 


Our organization throughout is under the most 


rigid and careful management 


We invite correspondence and personal interviews. 
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HEATH-JOHNSON COMPANY 


Works and Offices 





Ontario and Franklin Streets CHICAGO 

















The depositors of the defunct Union 
National Bank of Oakland, Calif., received 
an additional dividend of 5 per cent last 
month. It is stated that with the pay- 
ment they have been paid 90 per cent to 
date. The bank suspended in November, 
1907 (during the panic), reopened in Janu- 
ary, 1908, and suspended again in April, 
1909. 


At a meeting of the directors of the Guar- 
anty Trust Company of New York, John A. 
Spoor, of the Union Stock Yards & Transit 
Company, of Chicago, and John S. Runnells, 
‘ president of the Pullman Company, were 
elected to the board to succeed H. P. Da- 
yison and William H. Porter, resigned. Both 
Mr. Davison and Mr. Porter were members 
of the firm of J. P. Morgan & Co. 


At a meeting of the directors of the First 
Savings & Trust Company of Nashville, 
Tenn., James E. Caldwell was elected presi- 
dent, succeeding A. M. Shook, resigned. 
Mr. Caldwell is president of the Fourth 
and First National Bank of Nashville, 
which recently acquired control of the First 
Trust. It is stated that the active man- 
agement of the latter will remain un- 
changed, P. D. Houston, vice-president, con- 
tinuing as the active head. 


Lewis R. Dick has been elected president 
of the Third National Bank of Philadelphia, 
succeeding the late Gen. Louis Wagner. 
Mr. Dick has been a director of the bank 
for the past five years. He is president of 
the German-American Title & Trust Com- 
pany of Philadelphia. Thomas J. Budd, 
cashier of the Third National and connected 
with it for more than thirty years, has 
been made vice-president. Humpert B. 
Powell, solicitor of the bank, has been 
chosen a director to take the place of the 
late Levi G. Fouse. 


At a recent meeting of the directors of 
the Northwestern National Bank of Min- 
neapolis, Minn., it was decided to pay 3% 
per cent on all savings of the bank. This 
is an increase of 1% per cent and took effect 
immediately. The per cent will be com- 
puted quarterly from January 1 and not 
from the date of deposit. This increase is 
attributed to the advantage derived from 
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the new banking law. The Northwestern 
was the first national bank in Minneapolis 
to establish a savings department. The 
Northwestern also controls the Minnesota 
Loan and Trust Company of Minneapolis. 


Edmund C. Converse, president of the 
Bankers’ Trust Company of New York 
since its organization in 1903, declined to 
accept a re-election at the annual meeting. 
The directors have chosen as his successor 
Benjamin Strong, Jr., the senior vice-presi- 
dent and a son-in-law of Mr. Converse. 
Mr. Strong was made secretary of the 
company in 1904; he had previously been 
secretary of the Metropolitan Trust Com- 
pany, his elevation to the vice-presidency 
of the Bankers’ Trust occurred in 1908. 
With Mr. Strong’s election as president, 
W. North Duane, a_ vice-president, was 
elected a director to take the place of W. 
H. Porter, resigned. The vacancy created 
by the resignation of Thomas W. Lamont 
was not filled. Mr. Converse, who some 
time ago withdrew as president of the Lib- 
erty National Bank, is president of the 
Astor Trust Company. 


It has been officially announced by the 
American Red Cross that the Chinese Gov- 
ernment has authorized the issue of $20,- 
000,000 of bonds for the future prevention 
of floods in the Huai River Valley in China, 
and that the J. G. White Engineering cor- 
poration has been designated to undertake 
the construction of the Huai River works— 
a project which is probably one of ‘the 
greatest humanitarian and engineering en- 
terprises ever known, and the completion of 
which, it is estimated, will save thousands 
of lives and millions of dollars annually. 
The whole enterprise depends upon the 
ability of the Chinese Government to find a 
market for the proposed bond issue. It is 
anticipated that there will be no difficulty 
in this connection, and the prospect is that 
American money, as well as American en- 
gineers, will be largely involved. 


The business of the Central State Bank 
& Trust Company of Memphis and that of 
the German-American Bank & Trust Com- 
pany has been consolidated with the Cen- 
tral-State National Bank. Under arrange- 
ments entered into in May, 1912, a com- 
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munity of interest had existed between the 
stockholders of the Central-State Bank and 
Trust and the Central-State National. Be- 
fore the consolidation the Central-State 
Bank had a capital of $600,000 and the 
Central-State National had a capital of 
$250,000, and all of the latter was owned 
by the Central-State Bank and Trust. On 
December 27 it was voted to increase the 
eapital of the Central-State National to 
$600,000 and to take over both the Central- 
State Trust and the German-American 
Bank and Trust Company. The last-named 
organization had a capital of $50,000 and 
deposits of $200,000. Following the consol- 
idation the Central-State National has, be- 
sides a capital of $600,000, a surplus of 
$300,000, undivided profits of $145,106 and 
deposits of $5,094,271. 


The resignation of Charles Godchaux as 
president of the Whitney Central National 
Bank and the Whitney Central Trust & 
Savings Bank of New Orleans occurred at 
the annual meeting. Mr. Godchaux with- 
draws from the management of the two in- 
stitutions in order to give his entire time 
and attention to the affairs of the Leon God- 
chaux Company, Ltd., and also the study 
of problems affecting sugar planters. His 
successor as president of the Whitney 
Central National is Sol Wexler, who had 
been vice-president of the institution since 
the organization of the consolidated bank 
in 1905. 


E. B. Wilson, advertising manager of the 
Bankers Trust Company of New York, is 
distributing to the banks one of the most 
unique pieces of advertising literature ever 
issued by a bank in this country. It is in 
the form of a catalogue of advertising serv- 
ice furnished free to banks using “A. B. A.” 
cheques. It offers color post cards, lantern 
slides, signs and hangers of all kinds, plates 
for newspaper advertisements, etc., all free 
of charge. The catalogue gives samples of 
all of this material, order blanks and in- 
structions for ordering the service. All the 
banker pays is the express charges. The 
National Advertising campaign planned for 
1914 by the Bankers Trust to stimulate 
the public demand for “A. B. A.” cheques 
is also explained in detail. 


BANKERS’ ASSOCIATION NEWs 


The Administrative Committee of the 
American Bankers Association, to which 
was referred by the Executive Council th 
matter of selection of the time and place 
for the Spring meeting of that council, has 
selected the Homestead Hotel, Hot Springs, 
Va., and the date of April 30, and May 1 
and 2. The Executive Committee met at 
Hot Springs in 1907, but since that time 
many improvements have been made, and 
the hotel enlarged. It is said that the first 
of May is a delightful season there, 


The Michigan “blue sky” law has been 
declared unconstitutional in a decision 
handed down by the Federal Court sitting 
at Detroit. The decision is unanimous and 
very sweeping. The court in rendering its 
opinion said it is an act beyond the police 
power of the state, is in violation of inter- 
state commerce and does not come within 
the “due process of law” provision of the 
United States Constitution. 

The Michigan blue sky law became ef- 
fective Aug. 15, 1913, following the tide of 
similar legislation passed in sixteen other 
states. 


The Investment Bankers Association of 
America took an active part in opposition 
to this law. Upon the day it became ée- 
fective the Association through A. B. Leach 
& Co., N. W. Halsey & Co., and the Con- 
tinental & Commercial Trust and Savings 
Bank and Lee Higginson & Co., was granted 
a temporary injunction restraining the 
Michigan Securities Commission from pro- 
ceeding with the enforcement of the law. 
Under this law the state was given power 
to hold up sales of bonds for 30 days. One 
other objection was the power given the 
state to inspect the books of the bond 
house rather than those of the issuing cor 
poration. 

The decision is far-reaching in its effect 
upon the bond business of the United 
States, and settles the right of a state to 
regulate the business of a bond house out: 
side of a state to do business in the state. 
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National Bank 


MINNEAPOLIS, MINNESOTA 





OFFICERS: 





F.G.WINSTON.........------++0+- 
| PERRY HARRISON . 
| £. F. MEARKLE . .Vice-President 
Yee ee ore Vice-President 

FRED SPAFFORD...................----Cashier 
| GEORGE LAWTHER...............- Ass't Cashier 

STANLEY H. BEZOIER ............. Ass't Cashier 


MMIC EAI. 555 i550 c ccc ce cae Ass’t Cashier 









Established in 1878 


CORRESPONDENCE INVITED 


THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


Save the Profits 


of the 
Man 


Middle - 


BUY 
Your Checks 
Your Drafts 
Your Letter Heads 


DIRECT 


From a Manufacturing Lithographer 


Let us figure on your next order 


W. WANGERSHEIM 
125 to 131 W. Ohio 
CHICAGO 











AUSTRALIA and NEW ZEALAND. 


BANK - NEW 


=— WALES. 


YE 1817). 


Paid-up Capital - - 
Reserve Fund - 
Reserve Liability of Proprietors - 


Aggregate Assets 31st March, 1913 


- $17,500,000 
- 11,250,000 
- 17,500,000 

$46,250,000 
$243,640,881.76 


J. RUSSELL FRENCH, General Manager. 


335 BRANCHES and AGENCIES in the Australian Ste ates, 


New Zealand, ria, Papua (New Guinea), and 


London. The Bank transacts every description of Australian Bz anking Business. Wool and Produce Credits arranged. 


Head Office: 


ea i ‘GEORGE ‘STREET, SYDNEY _ 


London Office: 28, THREADNEEDLE STREET, E. C. 


















CAPITAL AND SURPLUS $10,000,000 





Accounts of Banks, Bankers, Corporations, Firms and Individuals Invited. 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 


OUR PAMPHLET containing the text of THE FEDERAL 
RESERVE ACT INDEXED SENT FREE ON REQUEST 


| THE FOURTH NATIONAL BANK 


OF THE CITY OF 


NEW YORK 








JAMES G. CANNON, Pres. 
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The Investment Bankers’ Association of 
America has issued a handsome book cov- 
ering the proceedings of the second annual 
convention held in Chicago Oct. 28, 29 and 
30 last. The volume contains all of the 
speeches rendered at the convention and 
other important information gathered by 
the association during the year. 


The committees of the Investment Banks 
Association of America recently appointed 
follow: 


COMMITTEE ON{REVISION OF CONSTITU- 
TION AND BY-LAWS 
Eugene M. Stevens, Stevens, Chapman & Co., Minne- 
apolis, Chairman. 
Harold Kauffman, G. H. Wallner & Co., St. Louis, 
George Olmstead, A.B. Leach & Co., Chicago. 
Challen R. Parker, Anglo & London Paris National 
Bank, San Francisco. 
J. C. Fenhagen, Robert Garrott & Sons, Baltimore. 
Harry E. Weil, Weil, Roth & Co., Cincinnati. 
Stacy C. Mosser, Bolger, Mosser & Willaman, Chicago. 


COMMITTEE ON FINANCE AND AUDITING 
J. Herndon Smith, Smith,{Moore & Co., St.t Louis, 
Chairman. 
Joseph M. Boyd, The Joseph M. Boyd Co.,” Madison. 
W. L. Moss, W. L. Moss & Co., Detroit. 
R. B. Upham, Peoples Trust & Savings Bank, Chicago. 
John A. Prescott, John A. Prescott & Co., Kansas City. 


COMMITTEE ON FOREIGN RELATIONS 


Erastus W. Bulkley, Spencer Trask & Co., New York, 
Chairman. 

R. C. Newton, Knauth, Nachod & Kiihne, New York. 

Albert Rothbarth, Hallgarten & Co., New York. 

L. H. Kronthal, Speyer & Co., New York. 

A. Ludlow Kramer, The Equitable Trust Company of 
New York, New York. 

Walter S. Case, Ladenburg, Thalman & Co., New 
York. 


COMMITTEE ON MEMBERSHIP 

John E. Blunt, Jr., Merchants Loan & Trust Co., 
Chicago, Chairman. 

L. B. Franklin, Guaranty Trust Company of New 
York, New York. 

N. Penrose Hallowell, Lee, Higginson & Company, 
New York. 

H. L. Stuart, H. W. Halsey & Co., Chicago. 

James L. Harbin, Estabrook & Co., Chicago. 


COMMITTEE ON MONETARY LEGISLATION 


John Perrin, Perrin, Drake & Riley, Inc., Los Angeles, 
Chairman. 
W. H. Wade, 

Indianapolis. 
Richard H. Higgins, Chatham & Phenix National 
Bank, New York. 
B. V. Veech, United States Trust Company, Louisville. 
C. E. Denison, C. E. Denison & Co., Cleveland. 


Fletcher-American National Bank, 


COMMITTEE ON MUNICIPAL BONDs 


Charles W. MeNear, C. W. 
Chicago, Chairman. 

H. P. Minton, N. W. Halsey & Co., Chicago. 

W. Arthur Stickney, A. G. Edwards & Sons, St, Louis, 

H. W. Wood, Wells & Dickey Co., Minneapolis, 

W. D. Breed, Breed, Elliott & Harrison, Cincinnati 

A. W. Bullard, E. H. Rollins & Sons, Chicago. . 

S. S. Purman, Kountze Brothers, New York. 

Paul Chapman, Chapman, Mills & Co., Chicago, 

J. W. Edminson, Wm. R. Staats Co., San Francigeo, 

R. M. Grant, R. M. Grant & Co., New York. 


McNear & Company 


COMMITTEE ON PROGRAM FOR ANNUAL 
MEETING 


George W. Kendrick III, E. W. Clark & Co., Phil- 
delphia, Chairman. 

R. E. Morton, Drexel & Company, Philadelphia. 
Edward H. York, Ervin & Company, Philadelphia. 
F. M. Chandler, Chandler Bros. & Co., Philadelphia. 
Henry L. Duer, Whelan, Duer & Lanahan, Baltimore, 
E. S. Emmerson, Hornblower & Weeks, Boston. 
Charles H. Schoppe, Lee, Higginson & Co., Chicago. 
Trowbridge Callaway, Callaway, Fish & Co., New York. 


COMMITTEE ON PUBLICITY 


Lawrence Chamberlain, Kountze Brothers, New York, 
Chairman. 

H. W. Driggs, E. H. Rollins & Sons, Boston. 

John W. Horner, Wm. A Read & Co., New York. 

Joseph A. Rushton, Babcock, Rushton & Co., Chicago. 

Lewis H. Parsons, Graham & Co., Philadelphia. 

Fred S. Borton, Borton & Borton, Cleveland. 


COMMITTEE ON RAILROAD BONDS AND 
EQUIPMENT NOTES 


Samuel L. Fuller, Kissel, Kinnicutt & Co., New York 
Chairman. ; 

John Harson Rhoades, Rhoades & Co., New York. 

Andrew Mills, Jr., National City Bank of New York, 
New York. 

Louis C. Clark, Jr., Clark, Dodge & Co., New York. 

George E. Barstow, Jr., Potter, Choate & Prentice, 
New York. 

William West, Henry & West, Philadelphia. 

Charles A. Otis, Otis & Co., Cleveland. 


COMMITTEE ON TAXATION 


Frank W. Rollins, E. H. 
Chairman. 


W. M. L. Fiske, Wm. A. Read & Co., Chicago. 
A. B. Leach, A. B. Leach & Co., Chicago. 


W. S. Hayden, Hayden, Miller & Co., Cleveland. 
J. J. O’Brien, H. M. Byllesby & Co., Chicago. 
John Nickerson, Jr., John Nickerson, Jr., St. Louis. 


Rollins & Sons, Boston, 


COMMITTEE ON TIMBER BONDS 
Calvin Fentress, Lyon, Gary & Company, Chicago, 
Chairman. 
Merle B. Moon, The First National Bank of Detroit, 
Detroit. 
Felix T. Hughes, Mississippi Valley Trust Co., St. Louis. 
John A. Keating, Lumbermens Trust & Savings Bank, 
Portland, Ore. 
F. A. Brewer, F. A. Brewer & Company, Chicago. 
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The Continental and 
Commercial National 
Bank of Chicago 


Capital $21,500,000 
sms § § 9,500,000 


Georce M.Rernotps . . . . . President 
Epwarp 8. Lacey, Chairman Advisory Committee 
Ratpu VAN VECHTEN . . ice-President 
Atex. RoBERTSON eee Vice-President 
Herman WaLDECK . . . . Vice-President 
JousC.Caayr «1 lw lel Vice-President 
JamesR.CuaPpMAN . . . . Vice-President 
WnuumT BruckKNeR . . . Vice-President 
NataanieELR.LosH . . « «©... Cashier 
Joun R. WASHBURN . . Assistant Cashier 
Harvey C. VERNON . . . Assistant Cashier 
George B. Smita . . .  . Assistant Cashier 
Wisur Hatrery . .  .  . Assistant Cashier 
H. Erskine SMITH . Assistant Cashier 
Wison W. LaMPeRT . . Assistant Cashier 
Dan NoRMAN - . . .  . Assistant Cashier 
Grorce A. JACKSON . . Assistant Cashier 








Organized 1838 


EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 


INSURANCE EXCHANGE BLDG. :: CHICAGO 


Continental & Commercial Nat’! Bank, Chicago 





THE 
NORTHWESTERN 
TERRA COTTA 
COMPANY 


Burnham & Co., Architects 


The terra cotta facing for all four facades 
of this building from third story up is 
“NORWETA’’ Light Standard Granite 
Terra Cotta, manufactured and set by 
The Northwestern Terra Cotta Company 
2525 Clybourn Ave., Chicago 
Branch Office Railway Exchange 








Nationalized 1865 


Tt American Exchange National Bank 


New York 


Total Resources over $60,000,000 


LEWIS L. CLARKE, President 
ARTHUR P. LEE, Cashier 


EDWARD BURNS, Vice-President 
GEORGE C. HAIGH, Vice-President 
WALTER H. BENNETT, Vice-President 


A. K. DeGUISCARD, Ass’t Cashier 
E. A. BENNETT, Ass’t Cashier 


We offer every facility consistent with sound banking. 





Whitney-Central National Bank 


NEW ORLEANS, LA. 


Consolidation of the Whitney National 

k, Germania National Bank and Central 

Bank. Savings & Trust Company opened 
for business July 3, 1905. 


CAPITAL : - $2,500,000.00 
SURPLUS and Undivided Profts $1,597,976.08 


Depository for the State of Louisiana. 
Special Attention Given Collections. 


Depositary of the United States, State of New York, and City of New York. 


NATIONAL BANK OF BALTIMORE 


CAPITAL AND SURPLUS 
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BALTIMORE, MARYLAND | 


Chartered in 1795 


$1,580,000 


The Oldest Bank in Maryland and the 
South Invites Your Business. 

















XAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 


| E — 





INSURANCE EXCHANGE BLDG. :: CHICAGO 


The New 


Farley National Bank 
MONTGOMERY, ALA. 


OFFICERS 


: President 
1st Vice-President 
2d Vice-President 

: _ Cashier 

Manager Savings Dept. 


Capital - $200,000 
Surplus and 
Profits - - 54,410 


@ We collect direct all items payable 
at other Alabama points, 


@. We do not favor indirect methods 
of collecting any of our Southern 


items. :-: te: : sf oR 


| 





The Bank of Toronto 


Head Office, TORONTO, CANADA 
INCORPORATED 1855 


PAID_UP CAPITAL $5 000,000 
RESERVED FUNDS $6 176,578 


| TOTAL ASSET §=—_- $60,000,000 


BANKERS IN New York, Nat'l Bank of Commerce. | 


BANKERS IN CuicaGo, First National Bank. 


BANKERS IN Great Britain, The London City & 
Midland Bank, Lt’d. 


COLLECTIONS made in all parts of the Dominion and 
returns promptly made at favorable rates. 


GENERAL BANKING BUSINESS CONDUCTED 


Special Agents and Correspondents in Every 
Banking Town in Canada 


THOS. F. HOW - General Manager 
T. A. BIRD - Chief Inspector 


Capital Surplus 
$1,000,000 $3,000,000 


J. R. MCALLISTER, Pres J. We. HARDT, Ass’t Cass. 
J. A. HARRIS, Jr., Vice-Pres J. C. FRANKLAND,Ass’t Cass, 
€.P.PASSMORE, V-P. ano Casx. E. E. SHIELDS, Ass't Cass, 


Travelers Letters of Credit Issued, 
Foreign Exchange in all its Branches, 
Accounts of Banks, Bankers, Cor- 
porations, Mercantile Firms, and 


Individuals Solicited. . . 


UNION BANK of CANAD 


Head Office: WINNIPEG 


Established 1865 


Capital Authorized— 
$8,000,000 


Capital Paid-Up— 
$4,665,500 


Rest, Undivided Profits and 
Interest Reserved— 


$3,352,950 


BRANCHES throughout Canada. Agents asi 
Correspondents in all important cities 4 | 
Great Britain, the continent of Europe and the | 
United States. 1 


Correspondence Invited 
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COMMITTEE ON PUBLIC SERVICE 
CORPORATIONS 
John E. Oldham, Merrill, Oldham & Co., Boston, 


Chairman. ; 
Simon J. Block, Nelson, Cook & Co., Baltimore. 


Homer W. McCoy, McCoy & Company, Chicago. 

Robert H. Cox, Guaranty Trust Company of New 
York, New York. 

John W. Halloweli, Stone & Webster, Boston. 

R. T. Veitch, Devitt. Tremble & Co., Philadelphia. 

H. P. Wright, H. P. Wright Investment Company, 


Kansas City. 7 
N. D. Jay, First Savings & Trust Co., Milwaukee. 


Jacksonville, Florida, has decided to ask 
for the American Bankers’ Association Con- 
vention this year, or soon thereafter. They 
have the hotels, climate, hospitality and 
November would suit them. 


Thomas FE. 
president of the American National Bank 
of Wilmington, N. C. Mr. Cooper is First 
Vice-President of the North Carolina Bank- 
ers’ Association, and is thus in line for the 


Cooper was recently elected 


presidency of that organization. 


Frank Epperson, Eddyville, vice-president 
3ankers’ Association, headed 
the committee of bankers from that state 
which met the reserve bank organization 


of the Iowa 


committee in Chicago to urge the align- 
ment of the entire state of lowa with the 
federal reserve bank to be located in Chi- 
eago. Mr. Epperson is vice-president of the 
Manning and Epperson State Bank of Ed- 
dyville. 


Illinois 
jankers’ Association, at a special meeting 
recently, re-elected George L. Crampton sec- 
retary of the 


The Executive Council of the 


association. The special 
meeting is said to have been made neces- 
sary because of the failure of the delegates 
to elect a at the last annual 
meeting, in September, when Mr. Grampton 
and Eugene I. Burke of Campaign were the 
candidates. It 
tinue Mr. Crampton in 
Executive Council should 
meeting. 


secretary 


was then decided to con- 
until the 
special 


otlice 


hold 





BANKERS’ ASSOCIATION NEWS 69 


The executive egmmittee of the Wash- 
ington Bankers Association met in Seattle 
recently and by unanimous vote decided to 
hold the 1914 convention of the associa- 
tion at Walla Walla on June 4, 5 and 6. 
A resolution was passed protesting against 
the proposed removal of the limit on postal 
savings deposits, it being the opinion of the 
committee that the postal banks by such 
action would serve as a cloak for the dis- 
honest, who w6uld defraud their creditors. 
It was also reported that Washington was 
the banner state of the Union in respect to 
the percentage of members of the station 
association membership in the 
American Bankers Association. Of the 375 
members of the state association, 315 be- 
long to the National body. Other routine 
matters were discussed. In the evening the 
members of the committee were the guests 
of the Seattle Clearing House. 


holding 


RESISTING TEMPTATION 


Sunday School Teacher—William, did you 

ever resist temptation ? 
William—Yes’m, once. 
Sunday School Teacher—And what noble 

sentiment prompted you to do it? 
William—The jam was on the top shelf 


and [ couldn’t reach it— Judge. 


FEW YEARS HENCE 


“Who is that on the 


judge ?” 


bench with the 


“That is the judicial surgeon. Between 
them they decide whether a man needs an 
operation on his head or six months in jail.” 


Kansas City Journal. 













Second Edition 
Key to Numerical System 


of American Bankers’ Association 


Revised to Sept. Ist, 1913 
SEND YOUR ORDER NOW 





accompanies order 


Ready — Sept. 15th 





Price $1.50 per copy. Express prepaid if check 
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Corn Exchange 
National Bank 


PHILADELPHIA 


—— 


Has Collection 
Facilities 


eats 


Citizens 
National 
Bank 


of LOS ANGELES, CALIFORNIA 


snare ct. 
























RESOURCES 
$22,228,073 








CAPITAL 
$1,500,000 
SURPLUS & UNDIVIDED PROFITS 


$715,000 


A. J. WATERS, President 
ii OSS CLARK, Vice-President 

- MONNETTE, Vice-President 
WM. W. eae at Vice-President 

















Third National Bank 


ATLANTA, GA. 












































FRANK HAWKINS President 
R. , Vice-President . GRANT : : . * Vice. - President 
ee PETTIGREW. Cashier JOSEPH “A. McOORD . ° - Vice-President 
GE. BoRBee aot a Cashier RALPH Woe TERS : 5 3 Assistant Cashes 
GE ss’t Cashier : * ’ ier 
H. D. IVY, Ass’t Cashier A. M. BERGSTROM - - - Assistant Cashier 

Official Attention Given to Collections and Capital and Surplus : : $1,150,000 
Remittance Made Promptly in Any Deposits - + os ° - 4,500,000 
Exchange Desired at Lowest Rates 





Collections Promptly and Carefully Made by 
Competent Employees 

















EDWARD TILDEN 
JOHN FLETCHER 
GEO, M. BENEDICT 


President 
Vice-President 









- - - Cashier 
M. W. TILDEN - . Ass't Cashier TC e Seaboard 
F. N. MERCER Ass't Cashier 
Ass't Cashier 


H. P. GATES 















National Bank 


Drovers National of the City of New Pork 
Bank ————— 


Efficiently Serves a Large Territory 























Union Stock Yards, Chicago | 


East, West, North and South 








Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Has the Same Facilities for Reserve Depesits 
as Any Other Chicago Bank 






Accounts Solicited 





a an President 

. G. Newson, Vice-President 

. THOMPSON, Vice-President 
. L. Gr, Vice-President 

. K. Cuievertey, Cashier 

. N. De Vausney, Ass’t Cashier 
ee Emory, Ass’t Cashier 

. M. Jerrerps, Ass’t Cashier 





















To Banks and Bankers having more or less Live Stock 
Business, this Bank offers exceptional Advantages. 
and solicits correspondence as to terms and facilities 


enannee 
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PROMINENT BANKS AND BANKERS, (Cont’d from Page 7) 71 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 





mre 








a 








Name OF BANK 





Citizens Commercial & Savings Bank 1890 \ 
| Lewistown. ... 
Miles City. ... 


National Bank of Flint............. 
ee 


MINNESOTA 

. First National Bank................ 
First National Bank................ 
..Miners National Bank.............. 
errr 
First National Bank................ 
..Commercial National Bank......... 
First National Bank................ 
Northwestern National Bank........ 
Scandinavian-American Nat. Bank .. 


Capital National Bank.............. 
First National Bank................ 
Merchants National Bank.......... 


MISSISSIPPI 


. .First National Bank................ 
Merchants Bank & Trust Company. . 
Citizens National Bank ............ 
First National Bank................ 
Delta Trust & Banking Co.......... 
First National Bank................ 


West Point... -Bank ee A 


MISSOURI 
First National Bank................ 
Peoples National Bank............. 
First National Bank................ 
.-Commerce Trust Co................ 
po ee 
National Reserve Bank............. 
North Missouri Trust Co............ 
. Dent County Savings Bank......... 
Third National Bank............... 
.-Holland Banking Company....... 
German-American National Bank ... 
St. Joseph Stock Yards Bank ....... 
Boatmens Bank.................... 
Central National Bank............. 
Mechanics-American National Bank. 
Mercantile National Bank.......... 
Merchants-Laclede National Bank .. 
Mercantile Trust Co................ 
Mississippi Valley Trust Co......... 
National Bank of Commerce........ 


Third National Bank............... 
First National Bank. ccseecsesesones 


MONTANA | 


Farmers & Traders State Bank ..... 
Yellowstone National Bank......... 
.... Commercial National Bank......... 

. Silver Bow National Bank.......... 
Glasgow National Bank............ 





NaME oF Bank Est. 
National Bank of Montana.......... 1901 
Bank of Fergus County............. 1887 
First National Bank................ 1882 
State National Bank............... 1895 
First National Bank................ 1873 

NEBRASKA 
City National Bank................ 1884 
First National Bank................ 1857 
Mefchants National Bank.......... 1882 


United States National Bank........ 1856 


-Packers National Bank............. 1891 


NEW JERSEY 
American National Bank........... 1908 
Essex County National Bank........ 1859 
Paterson National Bank............ 1889 


Plainfield Trust Co..............02. 1902 


NEW MEXICO 


..First National Bank................ 1881 
NEW YORK 

First National Bank................ 1862 

National Commercial Bank......... 1846 

New York State National Bank ..... 1803 

Da GE INS. 2. 3 0 cc ccccvccesess 1873 


New York City American Exchange National Bank . 1838 


Bank of New York Nat. Bkg. Ass’n.. 1784 





pS ee rere ee 
Canadian Bank of Commerce....... 1867 
Chartered Bank of India, Australia 
SR tice sinvisysant<seee's aioe 1853 
Chase National Bank............... 1877 


Chatham & Phenix National Bank... 1851 
Citisens-Central National Bank.... 1851 
Columbia-Knickerbocker Trust Co.. 1884 


Corn Exchange Bank..............- 1853 
Equitable Trust Co................. 1902 
Fourth National Bank.............. 1865 
Hanover National Bank...........- 1851 
Harriman National Bank........ 1906 
Irving National Bank............... 1853 


International Banking Corporation... 1902 
FE en acccscccenesces ote 


Knauth, Nachod & Kuhne............ 1850 
Kountsze Brothers................... 1869 
National Bank of Commerce........ 1839 
National City Bank................ 1812 
National Nassau Bank............. 1852 
National Park Bank................ 1856 

Baw Tatts TENE Gee. 65s cc cccccccs 1889 
Seaboard National Bank............ 1883 

IE a sieveas cbasiennsec seein 1890 

Union Exchange National Bank..... 1903 
iehitnae Ossining National Bank............ 1903 
ai eneanesl First National Bank................ 1855 
Poughkeepsie Trust Co............. 1901 

ere I ios 5.5 06 neecocetcee Se 
Lincoln National Bank............. 1906 

Rear pO EE 
Commercial National Bank......... 1891 








NORTH CAROLINA 


kaa American Trust Co................. 1901 
Charlotte National Bank............ 1897 
Independence Trust Co............. 1912 


Merchants & Farmers National Bank 1871 








EXAMINATIONS AND REPORTS - 


H. M. BYLLESBY & CO., ENGINEERS | 


THE NATIONAL” 
RESERVE. BANK | 


OF KANSAS CITY 





















Established 1884 United States Depositary 






THE 


Denver National Bank 


DENVER, COLORADO 



















Capital - = = $1,200,000 
Capital Surplus and Profits Surplus and Profits - 250,00 
$1,000,000 $1,323,930 Deposits - - - 6,550,000 

































OFFICERS 






























bony JOHN T. M. JOHNSTON 
J. A. THATCHER, Chairman of the Board (inane... . fe Pa : 
J. C. MITCHELL DENNIS SULLIVAN AMOS GIPSON Suede ae 
President Vice-President eye eo ee ice-President 
HENRY M. PORTER HARRY C. JAMES J.C. KNORPP - - - - - Vice-President 
Vice-President Vice-President W. E. HALSELL - - - - = Vice-President 
EDW. S. IRISH J. W. HUDSTON F.G. ROBINSON - - = = VicePieetias 
Cashier Ass’t Cashier J. L. JOHINSTON « «+ «+ = » Ge | 
W. FAIRCLOTH GEO. 0. DOSTAL > ike eee t Cashi 
Ass’t Cashier Ass’t Cashier .. ee Ass't Cashin 



















Ample capital and surplus, together | 

with efficient Officers and Directors, | 
places this institution in a position |P 
to handle accounts of Banks, in- |p 
dividuals, firms, and corporations | q 


on a most satisfactory basis. 











Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
Banking Carefully Extended. Correspondence 
Solicited. 









ESTABLISHED 1859 


WALKER BROS. 


Bankers 
A State Bank 


SALT LAKE CITY 


The Oldest Bank 
in this Intermountain Region 




























Capital $250,000 
Surplus $125,000 
Resources over $4,300,000 


THE FIRST NATIONAL BANK 


$2,500,000.00 

















We have enjoyed fifty-four years of suc 
cessful banking. 


Send us your UTAH BUSINESS. 


Best of service rendered. 


A. V. HUNTER, Pres. Cc. S. HAUGHWOUT, Casnier 
THOMAS KEELY, Vice-Pres. J. C. HOUSTON, Ass’t Casnier 
F. G. MOFFAT, Vice-Pres. F. J. DENISON, Ass’T Casnier 
GERALD HUGHES, Vice-Pres. D. R. PLATT, Ass't Casnier 
M. D. THATCHER, Vice-Pres. C. C. HENDAIE, Ass’T Casnier 
H. J. ALEXANDER, Vice-Pres. G. M. HAUK, AvuoiToR 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 



























































oo — — 
Tow NaME OF BANE Est 
——— 
Fayetteville. . . National Bank of Fayetteville Bice tg 1900 
Greensboro. . . American Exchange National Bank. . 1907 
Greensboro Loan & Trust Company.. 1896 
Henderson. . - Citizens Bank. arereieis sinrelarayetie:ao-r-2i50> 1889 
Raleigh....--- Commercial National Bank......... 1891 
Raleigh Banking & Trust Co........ 1865 
Wilmington. . .Murchison National Bank . -_1899 
NORTH DAKOTA 
BED 5 5.958 First National Bank.......... . 1909 
Devils Lake. . Devils Lake State Bank............ 1906 || 
Fargo...--++++ First National Bank................ 1878 | 
Grand Forks .. Northern OO) 1901 
Scandinavian-American Bank....... 1904 
Jamestown... .James River National Bank......... 1881 
esident | |) Minot......+- Second National Bank............. 1896 
esident | | Union National Bank....... - 1905 
esident —— 
esident OHIO 
ssident ae..... + First-Second National Bank......... 1864 
sident National City Bank................ 1883 
“ashier Ashtabula... .. National Bank of Ashtabula......... 1897 
cashier | Bellefontaine. .People’s National Bank............. 1854 
| Canton......- First National Bank........ . 1863 
ther | Cincinnati..... Citizens National Bank........... . 1880 
tors, | Fifth-Third National Bank.......... 1882 
ition |p German National Bank..... 1881 
2 . Seasongood & Mayer...... 1887 
c in- i5 Second National Bank............. 1863 
ions Cleveland.....First National Bank...... Be 1863 
Union National Bank......... 1884 
Columbus... ..Commercial National Bank......... 1869 
Ohio National Bank................ 1888 
Dayton....... Merchants National Bank.......... 1871 
Fremont......First National Bank................ 1863 
Greenville.....Citizens Bank..................... 1902 
Hamilton..... Miami Valley National Bank........ 1888 
PR crises Marion National Bank......... 1902 
Portsmouth. . .Portsmouth Banking Co............ 1905 
Springfield... .First National Bank. ............... 1851 
Steubenville... National Exchange Bank........... 1874 
Toledo........National Bank of Commerce........ 1888 
Urbana....... National Bank of Urbana............ 1895 
Youngstown...Commercial National Bank......... 1880 
Zanesville... . . First National Bank................ 1863 
Old Citizens National Bank......... 1881 
OKLAHOMA 
Enid .Central State Bank................ 1913 
Enid National Bank................ 1893 
First National Bank................ 1863 
Frederick... . . First National Bank................ 1906 
Guthrie... .... First National Bank...... pitiereae eas 1889 
Muskogee.....Commercial National Bank......... 1899 
Muskogee National Bank........... 1908 
Nowata....... First National Bank................ 1900 
Oklahoma.....State National Bank............... 1893 
Tulsa .... Exchange National Bank........... 1910 
___ First National Bank................ 1897 
OREGON 
Portland... ... Canadian Bank of Commerce....... 1867 
First National Bank................ 1865 
Ladd & Tilton Bank............... 1859 
Lumbermen’s National Bank........ 1906 
Northwestern National Bank........ 1913 
Scandinavian American Bank....... 1908 








PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 


evidence they will handle it promptly and efficiently. 
. 











1 Town NAME OF BANK Est 
| PENNSYLVANIA 
a First National Bank................ 1888 
Batlee..<..2..0.4 Butler Savings & Trust Company.... 1868 
Charleroi...... First National Bank................ 1891 
Donora....... First National Bank................ 1901 
MINDS a aaceciessee Second National Bank............. 1864 
Franklin...... Franklin Trust Co.......... ioe 
Greensburg.... Merchants & Farmers National Bank 1881 
Lancaster. .... NY I Wins 5 oo oes c cece cen 1902 
Ligonier...... . National Bank of Ligonier.......... 1903 
Mt. Pleasant .First National Bank................ 1864 
New Kensington Logan TrustCo............... - 1903 
Philadelphia. ..Bank of North America........ » U7a1 
Corn Exchange National Bank...... 1858 
|| First National Bank cae eer - 1863 
Fourth Street National Bank. ....... 1886 
\} Franklin National Bank............ 1900 
| Girard National Bank.............. 1832 
H CI TE Gy os ins sciences 1836 
iI Manufacturers National Bank....... 1831 
| Market St. National Bank.......... 1887 
Pennsylvania Company. For Insur- 
| ances on Lives and Granting 
| Annuities. Trust & Safe Deposit 
| I 50s c winnre nccine.cwis'e sien 181z 
| Philadelphia National Bank......... 1803 
|| Tradesmen’s National Bank........ 1864 
|| Pittsburgh. ...Bank of Pittsburgh National Ass’n... 1810 
Columbia National Bank............ 1893 
|| Diamond National Bank............ 1875 
|| Fidelity Title & Trust Co............ 1886 
|| German National Bank............. 1844 
| Lincoln National Bank............. 1869 
1} Mellon National Bank.............. 1869 
\| Peoples National Bank............. 1864 
Third National Bank............... 
|| Scottdale...... Scottdale Bank............ 
| RHODE ISLAND 
|| Providence. ...Blackstone Canal National Bank .... 1831 
Industrial Trust Co................. 1887 
National Exchange Bank............ 1801 
1} SOUTH CAROLINA 
|| Anderson...... Citizens National Bank............. 1908 
|, Columbia. ....Carolina National Bank............ 1868 
|| Darlington....Carolina National Bank............ 1908 
SOUTH DAKOTA 
|| Aberdeen...... First National Bank................ 1881 
| Elk Point..... Union County Bank.......... 1882 
eee James Valley Bank................ 1902 
|| Sioux Falls... .Dakota Trust & Savings Bank...... 1912 
1 Sioux Falls Savings Bank........... 1886 
i Sioux Falls National Bank.......... 1884 
| State Banking & Trust Co........ 1890 
a 7 - See ae ; : 
| TENNESSEE 
| Chattanooga ..American Trust & Banking Co....... 1912 
Citizens National Bank............. 1889 
| First National Bank................ 1865 
| Jackson ..... Mercantile Union Trust Co. ...... 1903 
\| Second National Bank.............. 1886 
|| Johnson City. .City National Bank................ 1902 
| Knoxville. .... East Tennessee National Bank 1872 
| Holston National Bank............. 1891 
\| Third National Bank............... 1887 
|| Memphis......Bank of Commerce & Trust Co...... 1905 


Central-State National Bank 











ESTABLISHED 1870 


First National Bank 


Sioux City, Iowa 


United States Depository 


Capital, $400,000 Surplus, $100,000 


We Solicit Your Business and Shall Give It 
Our Prompt and Careful Attention 


American 
National Bank 


RICHMOND, VA. 


OLIVER J. SANDS, Presivent 


Capital and Surplus 


$1,600,000 


Collections Receive Prompt 
Attention. Correspondence 
Invit 


The First National 


B a nk OF “ae 


CAPITAL SURPLUS and PROFITS 


$1,000,000 $350,000 


Texas Items and Collections Handled Direct 


Founded 


1873 Depository 


for City 
and County 
of Dallas 


United 
States 
Depository 


THE CITY NATIONAL BANK 


DALLAS, TEXAS 
Capital and Surplus 


TWO MILLION DOLLARS 


EXAMINATIONS AND REPORTS 


| H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. : 


CHICAGO 


NATIONALIZED 1885 : 
National Bank of Tacoma 


TACOMA, WASH. ” 


R. S. STACY, Pres. W. M. LADD, Vice-Pres, 
G. S. LONG, Vice-Pres. E. T. WILSON, Vice-Pres | 
STEPHEN APPLEBY, Cashier  D. A. YOUNG, Ass’t Cash 
R. R. MATTISON, Ass’t Cashier & 
OLDEST BANK IN TACOMA 


Cogitel, $1,000,000 Surplus, $170,000 
UNITED STATES DEPOSITORY 


we Want your Tacoma Bank Account and Collection Items for thy 
Pacific Northwest. Superior Facilities. Moderate Rates, 


The First National Bank || 
OCILLA, GA. 

Capital Stock - - - $75,000.00 

Surplus and Profits - 25,000.00 

$100,000.00 

Deposits- - - = = 170,000.00 


OFFICERS 


M. J. PAULK, Pres. ie. novel. Vice-Pres, 
E. A. TAPP, Cashier O. MIXON, t Cashier 


We solicit your collections and ae and 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


First National Bank | 


No. 1 
PHILADELPHIA, PA. 


J. earmale LEA, President 
A. LAW, First Vice-President 
WeENTON WARNE, Second Vice-President 
ae. ANDREW, Cashier 
F. B. SNY. a Assistant Cashier 
CHAS. H . JAMES, Assistant Cashier 
HARRY J. HAAS, Assistant Cashier 


QUICK, DIRECT COLLECTION FACILITIES 


Central-State National 
Bank : :: aa ” 


Capital and Surplus $1,000,000.00 
Total Resources - 6,500,000.00 


Our Service is Prompt and Efficient. 
TEST IT 


B/L drafts and other collections on | 
Memphis and vicinity a_ specialty 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 


evidence they will handle it promptly and efficiently. 


Name or BaNkK 


National City Bank 
Security Bank & Trust Co 
Union & Planters Bank & Trust Co. . 
American National Bank.. 
TEXAS 
American National Bank. . 
Austin National Bank 
First National Bank 
First National Bank 
Gulf National Bank 
_..Brownwood National Bank 
Coggin National Bank 
Farmers & Merchants National Bank 1890 
City National Bank 
American Exchange National Bank. . 
City National Bank 
Commonwealth National Bank 
State National Bank 
. Eagle Lake State Bank 
First National Bank 
.American National Bank 
Farmers & Mechanics Nat. Bank.... 
First National Bank 
Fort Worth National Bank 
City National Bank 
. Farmers National Bank 
Union National Bank 
.San Angelo Bank & Trust Co........ 
.Alamo National Bank 
National Bank of Commerce 
First National Bank................ 


Fort Worth .. 


Galveston 
Hillsboro. . 
Houston 

San Angelo... 
San Antonio. . 


‘UTAH 
Ogden State Bank 
Salt Lake City Continental National Bank 
McCornick & Co. 
National Bank of the Republic 
Utah Savings & Trust Company 
Walker Brothers Bankers.. 


VIRGINIA 


Lynchburg. .. . First National Bank 


Norfolk 


1869 || 


| Spokane. 


|| Bluefield 
1875 || 





i; Beloit 





| Elkhorn 


| Milwaukee. .. 


| Neillsville 


NAME oF BANK 


| Seattle 


Cont’d 
Seattle National Bank 
State Bank of Seattle 
Union Savings Bank & Trust Co..... 
. .National Bank of Commerce 
Old National Bank 
Spokane & Eastern Trust Company. . 
Fidelity, Trust Co. 
National Bank of Tacoma 
-Peoples State Bank 


Tacoma 


Walla Walla. ; 





WEST VIRGINIA 
Raleigh County Bank 
First National Bank 
Flat Top National Bank 
.First National Bank 
Union Savings Bank & Trust Co..... 
Clark National Bank 
First National Bank 
Dollar Savings & Trust Co. 
National Bank of West Virginia 
National Exchange Bank 
.- National Bank of Commerce 


Huntington... 
Northfork 


Wheeling 


Ww illiamson. . 





WISCONSIN 
.First National Bank 
Ashland National Bank 
Beloit State Bank 
.Eau Claire National Bank 
First National Bank 


Appleton..... 
Ashland 


Eau Claire. .. 
Edgerton 


State Bank of Fenimore 
..Commerciai National Bank 
National Bank of La Crosse 
First National Bank 
.First National Bank 
Marine National Bank 
Wisconsin National Bank 
Commercial State Bank 
Neillsville Bank 


|| Stevens Point . Citizens National Bank 
| Superior 


Bank of Commerce 
First National Bank 


Sturgeon Bay .Bank of Sturgeon Bay. . 


w ausau _- National German-American B Bank... 


WYOMING 
Sheridan National Bank 


CUBA 
National Bank of Cuba 


Sheridan. | 


Havana 


First National Bank................ 





CANADA 


5 || Ottawa, Ont... 
|| Toronto, Ont. .Bank of Toronto 


Virginia National Bank 
Petersburg. . 


Richmond ..... American National Bank 


First National Bank 


National State & City Bank 
Planters National Bank 
. Farmers & ‘Merchants National Bank 1902 2 


Winchester. . 


WASHINGTON 
North Yakima First National Bank 
Seattle 


Canadian Bank of Commerce 


. Petersburg Savings & Insurance Co. 1860 | 


Quebec 





|| Mexico City.. 
American Savings Bank & Trust Co. 1901 | 


Canadian Bank of Commerce 
Home Bank of Canada 


|| Montreal, Que. Bank of British North America 


Bank of Montreal 


Royal Bank of Canada 
Union Bi Bank of of Canada 


MEXICO 
-Bank of Montreal 





EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., 
INSURANCE EXCHANGE BLDG. 


ANNAH B 
op * ANE 


SAVANNAH, GA. 
CAPITAL - - - - = = §$ 630,000 
Surplus and Profits - - - - - 600,000 
Deposits - - - - - - - - 2,500,000 
We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 


Personal Attention Given to Collections. 


THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 


vice, Low Rates. 
CORRESPONDENCE SOLICITED 


INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. I. 
CAPITAL SURPLUS 
$3,000,000 $3,000,000 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 


DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 
LOS ANGELES, CAL. 
CAPITAL : : - . $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2,235,000 


OFFICERS 


W. T. S. HAMMOND, Cashier 
A.C. WAY, Ass’t Cashier 
£. S. PAULY, Aes’t Cashier 
£. W. COE, Ass’t Cashier 
A. B. JONES, Aes’t Cashier 


J.M. ELLIOT, Pres. 
STODDARD JESS, Vice-Pres. 
W. C. PATTERSON, Vice-Pres. 
JOHN P. BURKE, Vice-Pres. 
JNO. S. CRAVENS, Vice-Pres. 


ENGINEERS 
CHICAGO 


Austin National Bank 


AUSTIN, TEXAS 


CAPITAL - $300,000.00 
SURPLUS & Undivided Pools 390,000 0 
DEPOSITS - - - - - - $3,000,000.9 


UNITED STATES GOVERNMENT DEPOSITORY 

E. P. Witmor - - - “ 
. Fouts - - 

d V. Hoopes - ~ 
Morris HirRsHFELD - 
C M. BaRTHOLOMEW - - Assists ant c as hier 


Unexcelled facilities for the very best care of all busines 
entrusted to us 


President 
Vice-President 
Vice-P roaldons 


C. A. PRATT, President 
E. G. THOMPSON, Vice-Pres. 
HARRY LASKER, Vice-Pres. 


E. F. HUSSMAN, Cashier 
R. H. THOMPSON, Ass't Cashier 
THE W. B. KENNEDY, Ass't Cashier 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - 
SURPLUS and Undivided Profits 235,000 
DEFOSIrS <= = * « 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 


$ 300,000 


—eeo””"” 


The Fifth-Third 
National Bank 


OF CINCINNATI 


Capital Stock - 
Surplus and Profits 


$3,000,000 
1,500,000 


$4,500,000 
$17,000,000 


OFFICERS 
CHARLES A. HINSCH 
WILLIAM A, LEMMON 
EDWARD A. SEITER 
Louls KUHN - ; 
MONTE J. GOBLE 
CHARLES T. PERIN 
CHARLES H. SHIELDS 
LEWIs E. VAN AUSDOL 
FRFDERICK J. MAYER 


- President 
Vice-President 
Vice-President 
Vive-President 

- Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


Special Facilities for Handling Collection 
Business throughout Ohio, Kentucky, 
and Indiana. 


Advertise in THE RBAND-McNALLY BANKERS’ MONTHLY 
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COMMERCIAL ATTORNEYS IN 
THE UNITED STATES 482 CANADA 


NAMES GIVEN IN _ THIS LIST ARE RECOMMENDED TO US 


AS BEING ENTIRE LY TRUSTWORTHY AND -RESPONSIBL E 


IN MATTE RS OF COMMERCIAL LAW, COLLECTIONS, AND 








ANY LEGAL BUSINESS ENTRUSTED TO THEM 3:0: 3: : 


Town and County Name Town and County Name 
| uialss - ae anal ae 
aDe Queen** ....Sevier' COLLINS & COLLINS. 
ALABAMA pene eae Baelet ....<. Crittenden J. D. WATT. 
a Calhoun | WILLETT & WILLETT, || “Ft Smith**t. Gebestian| H.C. MECHEM, Attorney 
Anniston eU | e Firs a an 
te ven aoe Seana || Green Forest**ft.Carroll | See Berryville. 


jBirmingham**t . .Jeff'n | CLAUDE D. RITTER, 611-14 || aHamburg**t ...Ashley |GEORGE & BUTLER. 


First National Bank Bldg. |, qyLittle Rock**t Pulaski) MANNING, EMERSON & 
Represent National List, |} | MORRIS, - 
Mercantile Adjuster, Mer- || | ern he Co Reference: Gouth 


chant’s Bank Directory and | 
other bonded Law Lists. All aPine Bluff**t Jefferson | W. B. ALEXANDER. 
business nico ad oe s@elemi*:..<...<5.<: Fulton | J. E. ANDERSON. 

| co tae She e will be attended | aTexarkana**t ..Miller| WILLIAM H. ARNOLD. 

| topromptly and efficiently by |! aWalnut Ridge**t Law’ce |O C. BLACKFORD. 

| competent and experienced | 


attorneys and_ adjusters. ates _ —_|— bial 
Local reference, Traders Na- 

tional Bank and any judge | CALIFORINA 

in this city. Reference in ae 
other cities upon request. 


Capertee taken by Wm. |) gBakersfield**t ...Kern | THOMAS SCOTT. 


| Milliken, Notary Public. 
Demopolis**t Marengo| McDANIEL & WHITFIELD. | Berkeley**t . Alameda | KEYES & MARTIN. 
sDothan**t .... Houston | W. R. CHAPMAN || aFresno**t ..... Pree | EVERTS & NO, Aw’ ys 
10. C. TER. 1} ational Ban 
Enterprise" a © cae '| aHanford**+ ....Kings | J, C. C. RUSSELL. 
ee |.” wees | NORMAN GUND, || ALos Angeies**t . Lon A. | ADAMS, ADAMS & BIN. 
eves alker | | c ti 
iMebueeet Mobile| GREGORY |L. & H. 7. || Bldg. Refer to Farmers & 
° ro poem First | | Merchants Nat. Bank. 
ationa aD “o “ | 
4,Montgomery**t Mont. | WEIL, STAKELY & VARD- ||“ eso “oe i 
AMAN, Attorneys at Law, | I ing oun- 
sel American Surety 


| practice in all courts, both \| | of New York; Maryland 


Stateand Federal. Specially || Casualt 
equipped department for || First. Nat. ek tee 


handling commercial matters \; 
under the direct supervision City Nat’l Bank, Dayton, O. 


of a member of the firm. || eee « | FLINT, GRAY & BARKER, 
| References: First National || Title Ins. Bldg. Attorneys 
| Bank, Fourth National Bank, for First National Bank 
| Exchange National Bankand | Wh DA Ae “ |BRADNER W. LEE. Atty 
New Farley National Bank. | for City & County Bank. 
eee est “Telone | | MALLORY © MAIIORE oe cseeeee “ | KENTON A. MILLER, Mer- 
4 ega’ ‘alladega 
sTuscaloosa**t Tuscal’sa | McKINLEY, McQUEEN & | foe. Bidg. General 
| HAWKINS. || aMadera**t ....Madera | FRANCIS A. FEE. 


| 
____________— || aModesto**+” ‘Stanislaus | HATTON & SCOTT. 
| sOakland**t \.Alameda KEYES & MARTIN, First 











ALASKA | Nat. Bk. Bldg 
eaten _ — — || Pasadena**t ..Los A.| BENNETT, CARY » TURN- 
\| | BULL & THOMPSON. 

See | ROYAL A. GUNNISON. || {aSacramento**t .Sa’to)|) HATFIELD & HATFIELD. 
oc yiaithdegamananemeaee pr Sennen || aSan Diego**t SanDiego | CLAUDE L. CHAMBERS, 

a | Practice in all courts. S 
ARIZONA | ae —- K 1- 
| ections efers to the First 
ee | Nat'l and Merchants N. Bks. 
ie nee aSan Francisco**}San F. | ASHER. 7MEYERSTEIN & 
esece aricopa | | | c . ‘renc| an 
Bale -Maricopa |BAKER & — Refer- | Bldg. Practice in all state 


| 

| 
ence: Valley Bank. | and federal courts. Refer- 
Cea oc AWILKINSON. | ences:. Anglo & London Paris 


Tempe**t .... Maricopa | W 





. J. KINGSBURY. Nat’l Bank, Standard Biscuit 

| aa eee ee oe | Co., Western Grain & Sugar 
ia | | Products Co. 

© Co sobedeevaee * | R. _H. CROSS, Mills Bldg. 

General practice in Federal 

and ~— conte pee 

Alpena * B ill ences: Sherman y 0., 

oon Pe. ee is ~~ JR SSELL. and Harris Automatic Press 


| 

| 

| ‘ . 
sConway**t .. . Faulkner | 8 W $ -: ROGERS. | | Co., or any Bank in San F. 


ARKANSAS 





Report Name Taken from Rand McNally & Co.’s Bankers’ and cineca meen List. 
County Seat. *Money Order Office. *Express Office. tTelegraph Station. {State Capital. 


(77) 





oe SSS 


EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 

































CHARTERED 1836 . 


GIRARD TRUST 
COMPANY 


N. E. Con. BROAD axv CHESTNUT gt 


PHILADELPHIA 


Acts as Executor, Administrator, Trustee, Assignee 
and Receiver. _ Financial Agent for Individuals ot 
Corporations. Interest allowed on Individual and 
Corporation Accounts. Acts as Trustee of Corpor. | 
ation Mortgages. Depositary under plans of Reorg- | 
anization, Registrar and_ Transfer Agent. Assumes 
entire charge of Real Estate. Safes to Rent ip 
Burglar-Proof Vaults. | 


* 


| 


FOURTH 
NATIONAL BANK 


ATLANTA, GA. 







| 
\* 







Direct Connection with Every Banking 
Town in Georgia. 

Modern Banking Facilities. Satisfactory 

Service Always. 






























E. B. MORRIS, President 
W. N. ELY, Ist Vice-President 
A. A. JACKSON, 2d Vice-President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD 5S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass’t Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 







Capital - - - $600,000.00 


Surplus and - 
ie. + « 780,000.00 

































MANAGERS 
EFFINGHAM B. MORRIS JAMES SPEYER 
JOHN A. BROWN, JR. EDWARD J. BERWIND 
JOHN B. GARRETT RANDAL MORGAN 

WILLIAM H. GAW EDW. T. STOLESBURY 
FRANCIS I. GOWEN CHAS. E INGERSOLL 





OFFICERS 


JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 






































GEORGE H. M’FADDEN JOHN 8. JENKS, JR. 
CHAS. I. RYAN, Cashier. HENRY TATNALL HENRY B. COXE 
ee : ; ISAAC H. CLOTHIER E. C. FELTON 
WM. T. PERKERSON, Asst. Cashier. ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
a ae C. HARTMAN KUHN W. HINCLE SMITH 
JAMES M. THOMAS, Asst. Cashier 





THOS. DEWITT CUYLER B. DAWSON COLEMAN 








—: 


THE COLORADO 


NATIONAL BANK 
DENVER, COLORADO 






‘The Merchants 
National Bank: 


GIndianapolis, Indiana 


CAPITAL - $ 500,000 Si dsckanahu mah beKt nace 
SURPLUS AND CAPITAL 


UNDIVIDED PROFITS ~ 1,067,000 | 
$1,000,000. 


DEPOSITS- 16,831,000 
SURPLUS and UNDIVIDED PROFITS 


$950,000 carne) 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J. P. FRENZEL, Jr., Assistant Cashier 















UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 





























GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 
Chairman of the Board 
DENNIS SHEEDY, Vice-Pres. 
WM. B. BERGER, Cashier 
K. H. WOODWARD, Asst. Cashier 
T. R. FIELD, Asst. Cashier 
J. H. KOLB, Asst. Cashier 























We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 













Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 
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COLORADO 


qaDenver** . . 





sCounty Seat. 





South Pasadena**tL. A.| 
Stockton**} S’n Joaquin 


sAkron**t .. Washington 
. -Conejos 

.Adams 
Spgs. net ‘E) Paso 
. Denver 








practice. aie to banks 
and business houses. | 
| See Pasadena. | 

WEBSTER, WEBSTER & | 
BLEWETT. | 


WILSON —.. 

JOHN T. ADA 

. ae H. WRIGHT. 

J. McINTYRE. | 

BARTELS, BLOOD & BAN- 
CROFT. A. C. Foster Bidg. 
Attorneys for the Colorado 
National Bank. 

JOHN M. CAMPBELL, 228 
Cooper Bldg. Gen'l collec- 
tions. References: Broadway 
Bank and U. 8S. Nat. Bank. 

| DANA & BLOUNT. (Suceessors | 

| to BICKSLER, BENNETT, 

DANA & BLOUNT.) || 

| Equitable Building. Refer 

to First Nat’l Bank and In- 
ter-State Sav. Bk., Denver, 

















Meriden**t . NewHaven 
New Britain**t Hart’d 
aNew Haven**tN’w H’n 


aNew London**tN. Lon. 


aWaterbury**t.N. Hav. 


eseesamsanasesil COMMERCIAL ATTORNEYS oe a) 79 
- Town and County Name Town and County | Name 
aie F.. | HENRY G. W. DINKEL- |) {aDenver**t....D | THOMAS H. HOOD, E uit 
San - || {aDenve ....Denver ui 
sun Pansat SPIEL, 802 Claus Sprec- | continued able Bldg. Refers to 
kels Bldg., Cable address || National Bank. 
“Gesdin’’? Western Union | Oe | ew ananaews ARTHUR PONSFORD, 
x Code used. General practice || Ernest & Cranmer Bldg. 
? in all State and Federal || General law practice. . Attor- 
to | Courts. Collection Dept. || ney for Denver Nat'l Bank 
i@ | under special management. | | and Denver Stock Yards Bk. 
Despositions carefully at- || “  ............. “| ROGERS, ELLIS & JOHN- 
tended to, J. Brown, | — oo" Bldg. Attor- 
Notary Public. References. |! | S. Nat. Bank. 
ki Anglo and London Paris || WE ericacieuenerne - | VAT r Or ARLINTiCn «& 
¥ Nat’! Bk., Union Tr. Co., || VAI Equitable Bldg. 
& International Banking Cor- || , General —, for the 
$ | poration, all of 3 F; Nat’l |! Denver & R. G. R. R. 
; Surety Co. of N. Y. (Depart- || aFort Collins**t Larimer | NEWTON W. CROSE. 
ment. of Bonded Seen aFort Morgan* *t Morgan | TAYLOR & PENDELL. 
Martindale Mercantile aGrand Jct.**¢ ....Mesa | MCMULLEN &STERNBERG 
Agency; Nat’l Ass’n_ of || aGreeley**t ...... Weld| MANN & MANN, Com- 
Clothiers; Eastern Millinery mercial Attorneys. 
Ass'n; American Lawyers || aLajunta*®t ...... Otero | A. B. WALLIS. 
Quarterly (Cleveland); Wil- || Monte Vista* H. M. HOWARD. 
ber Mercantile Agency (Chi- | Rio Grande 
cago); Attorneys National || sOrdway**f... Crowley | JOHN M. MEIKLE, Refers to 
Clearing House (Minne- || any bank in the city. 
apolis.) || saPueblo**t ...... Pueblo | WILLIAM B. VATES. Prac- 
‘ws DORN, DORN & SAVAGE = = all State and Federal 
Peagedasicewsis ourts. 
Huby Bank Bg.” || siverontt San Jan | PRAM L. ROSS 
— Commercial probate | CONNE ees . 
| and corporation _ practice, 
pase and a oe e cricur , 
eference: Crocker Nat. Bk. | = . as 
|| aBridgeport**t. Fairfield | RALPH T. BEERS, 
Seer eiere se 2 BERNARD P._LAPACHET, | — Sturdevant Building. 
110 Sutter St. Refers to | qaHartford**t Hartford HYDE JOSLYN, GILMAN 
Wells, Fargo-Nevada Na- || HUNGERFORD, 49 
tional Bank. | Searl St. Attorneys for 
ree bi eaeeenee - McKEVITT & QUINLAN, | Hartford Nat. Bk., Hartford 
| Hearst Building; Com- || a Co., Pratt and Cady 
mercial, Bankruptc and || and R. G. Dun & Co. 
| Probate Law; Special atten- || ‘“ ............ _ Luwis SPERRY, Aetna Life 
| tion to Correspondence. i| | Bldg. Attorneys for The 
References: International | Aetna Life Insurance Co., 
Banking Corporation and The Aetna Nat. Bank, and 
Humboldt eS Bank. The United States Bank. 
sSan Jose**t Santa Clara |C. L. WITTEN, General law aLitchfield**} . Litchfield = F. RYAN. 


CHAMBERLAIN. 
GroRGE W. ANDREW. 
LOUIS M. ROSENBLUTH 
865 Chapel Street. Generali 
Practice. Collections. Refers 
to Second National Bank. 
JAMES E. WHEELER, Gen- 
eral law practice. Refers to 
any bank in New Haven. 
ARTHUR B. CALKINS, At- 
torney for Nat'l Bank of 
Com., Judge of Probate. 


BRONSON,LEWIS & HART. 





CUBA 








and Maryland Casualty Co., | 

| _ Baltimore. H 
mane C. DAVIS & ELSON || 

WHITNEY, 1212 Foster || 
| Bian Corporation Law. | 

| Reference: First Nat. Bank. 1 
GARWOOD & GARWOOD, | 

| E. & C. Bldg. General prac- 

| tice in State and Federal | 
courts. References: First 
National Bank. 

WALTER C. HECKEN- | 
DORF. ‘Symes_ Building. 
References: Colorado Na- 

| tional Bank and_ United 





*Money Order Office. 





| 
| 
| 
| $tates National Bank. | 


DIST. OF COLUMBIA 


QaDover**t 


aWilmington**t 
_ New Castle | 


DELAWARE 


ROBERT E. HOLLINGS- 
WORTH, Mercaderes 22. 
— MAR- 


| RICHARD R. KENNEY. 
| L. CHANDLER. 





*Express Office. 


| qaWashington**t .D. C. 


HENRY P. BLAIR 
Colorado Bldg. Refers to 
Riggs Nat. Bank and Amer. 
Security & Trust Co. 


BRANDENBURG & BRAN- 
DENBURG, Fendall Bldg. 
Practice in all Courts; also 
claims against the United 
States and patents handled 
by experts. Counsel National 
Bank of Washington, etc. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
tTelegraph Station. 


qState Capital. 


EXAMINATIONS AND REPORTS = 


H. M. BYLLESBY & CO., ENGINEERS 


INSURANCE EXCHANGE BLDG. :: CHICAGO 


( Special Susdine Service 


Bankers who issue their own foreign drafts 
| through us or handle K. N. & K. Letters of 
| Credit and Travelers’ Checks, will find it ad- 
| Vantageous to open an account on our books. 
Such an account is subject to check, and 
| on daily balances of more than $1,000, inter- 
est is allowed at current rates. 

| 

| 


Knauth -‘Nachod & Kuhne 
INTERNATIONAL BANKERS 
New York * Leipzig 


ieee aill 


Oldest and Strongest Bank in Hartford and in Cone 
necticut. Strongest National Bank in | New ee 
| (outside of Boston) 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Harold W. Stevens F. P. Furlong 
President Vice-Pres. and Cashier 
W. S. Andrews A. G. Brainerd 
2d Ass’t Cashier 


| CAPITAL — - $1,200,000 
SURPLUS and PROFITS - 1,100,000 
Sererms ~ « «+ - - — 4,000,000 


Ass’t Cashier 


LOS ‘ANGELES SAN FRANCISCO 


111-114 W. 4th St. Cor. California & Sansome Sts. 


TORRANCE, MARSHALL & CO. 


California Securities 


MUNICIPAL, RAILWAY AND 
CORPORATION 


CORRESPONDENCE INVITED 


CAPITAL 
$1,000,000 


Share-holders 
Liability 
$1,000,000 


Surplus and 
Undivided 
Profits, Earned, 
$850,000.00 


Security to 
Depositors 
$2,850,000.00 


W. BERRY, Pres. N. P. LeSUEUR, Cash. 
RUSTICE A HAIL ,V.-Pres. C. H. WETTERAU, A. C. 
A. H. ROBINSON. V.-Pres. E. R. BURR, A. 





American National 
Bank ouisville, Hy. 


CAPITAL, $800,000 
SURPLUS and EARNINGS, $230,000 


LOGAN (, MURRAY, President R. F. WARFIELD, Cashier 
CHAS. C. CARTER, Ass’t Cashier —F. L, MOSELEY, Ass't Cathie 


Send Us Your Collections 
ne ee 








‘Third National Bank 


Columbus, Georgia 


Capitial : : : $250,000 
Surplus and Undivided Profits 315,000 


Deposits - . . = 800,000 


Depositary of the United States, State of 
Georgia, and City of Columbus 


Interviews and Correspondence Invited 


ESTABLISHED 1870 


MERCHANTS NATIONAL BANK. 
RICHMOND, VIRGINIA 


JOHN P. BRANCH, President GEO. H. KEESEE, Ass’t Cashler 
JOHN KERR BRANCH, V.-Pres. G. JETER JONES, Ass't Cash. 
THOS. 8. McAVAMS, V.-P. & C’r A. C. BAYLIS, Ass’t Cashier 
JOHN F. GLENN, V.-Pres. W. F. AUGUSTINE, Aas’t Cash. 

J. R. PERDUE, Ass't Cashier J. C. WHITE, Ase’t Cashier 
| 
| 
| 


CAPITAL #@ = = $200,000.00 
SURPLUS AND PROFITS 7,200,000.00 | 
DEPOSITS - - = 7,300,000.00 


WE CAN MEET YOUR BANKING REQUIRE- 
MENTS INTELLIGENTLY AND TO 

YOUR SATISFACTION | 

| 


THE 
STATE NATIONAL BANK 


of DENISON, TEXAS 


G. L. BLACKFORD - President 
A. F. PLATTER - Vice-President 

- G. MEGINNIS - - Cashier 
GEORGE RUE - Assistant Cashier 
T. F. FOLEY - - Assistant Cashier 


UNITED STATES DEPOSITORY 
Capital Surplus and Profits 


$100,000 $165,000 
Collections a Specialty. 
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15,000 
00,000 


of 













ashler 
ash, 
hier 
Pash. 
w 
1.00 
00 
-00 


























Town and County 


hington **t.D. C. 
Was continued 


sBartow**t ..---- Polk 
sBradentown* ~ a 8 


vet Myereet s bites 


sJacksonville**t .. Duval 


Kissimmee**t . Osceola 
‘Miami**t Pea iia ee Dade 
sOrlando**t ....Orange 
Palmetto**t ..Manatee 


sPensacola**t Execambia | 


8t. Petersburg**t . Hillsb. 
iTallahassee**t . . Leon 
iTampa**t ..Hillsboro 


“ 


Ybor City**t . Hillsboro 





GEORGIA 
sAbbeville**t ...Wilcox 
sAmericus**t ...Sumter 
aAthens**t...... Clarke 
YaAtlanta**t ....Fulton 


aBaxley**t ..... Appling 
aBlakely**t....... Early 
aBrunswick**t ...Glynn 

wo**t ....Polk 
iColumbus**t Muscogee 
aCovington**t .. Newton 
aDublin**t ... .Laurens 
aElberton**}... .. Elbert 


«Hawkinsville**t Pulaski 
Weffersonv - Twiggs 
4McRae* -Telfair 
sMoultrie**t Colquitt 
sRome**t . Floyd 


BRITTON & GRAY, Munsey 
Bldg. Practice before ail 
Executive Departments. 


CHAPIN BROWN, 323 John | 
Marshall Pl. Attorney at 
Law; mercantile collections; 
business before the general 
land office and pension office 
a specialty. 

WATSON  E. COLEMAN, 
Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in all parts of the 

United States. | 
JOHN B. LARNER, 501-3 | 
Washington Loan & Trust | 
Bldg. _- for Wash- 

ington Loan Trust Co., 


Name i 
| 
| 
| 
| 


and Woodward and Lothrop. 








J. J. STEWART. 

R. W. 

FERDINAND BAYER. 

F. W. BUTLER, West Bldg., 
Practice in ali courts; Col- 


lections. References: Fourth 
Nat'l and Atlantic Nat'l 
Banks. 

PAT JOHNSTON 

ATKINSON, GRAMLING & 
BURDINE 

DICKINSON > DICKINSON. 

| E. F. WILSO 

| BLOUNT, BLOUNT & CAR- 
TER. 

lone P. STOVALL. 


A. H. WILLIAMs. 

JOSEPH W. FRAZIER, Col- 
lection Department. Refers 

| to Exchange Nat. Bank. 

MABRY & CARLTON. 

HARRY N. SANDLER. 


HAL. LAWSON. 

W. W. DYKES. 

COBB & ERWIN. 

ANDERSON, FELDER, 
ROUNTREE & WILSON, 
Equitable Bldg. General 
law practice. ee for 

| _ Lowry Nat. Ban 

BROWN & ANDOLPH, 
PARKER & SCOTT, Gen- 
eral Counsel Atlanta Sav. Bk. 

WIMBISH & ELLIS, Pruden- 
tial Bldg. Refer to any 
bank in Atlanta. 

C. HENRY & RODNEY S. 
COHEN. Attorneys for 
Union Savings Bank. 

H. L. WILLIAMS 

GLESSNER & PARK. 

R. D. MEADER. 

JOHN K. DAVIS 

McLAUGHLIN 

Cc. C. KING. 

| LARSEN & LARSEN. 

| RAYMONDE STAPLETON- 
General practice. 

cial law and collections a 

| 11 d collecti 
specialty. Reference: Wm. H 
€. Brough ton, 
Bldg. 

L. A. “WHIPPLE. 

SHANNON & HARRISON. 

w ; -“ ag 

LIPSCOMBaWILLINGHAM ‘ 





Home Plate Glass Ins. Co., 


WILSON & BOSWELL. | 
RANDELL, | 


& SHANKS. | 


Commer- | 


Woolworth | 





Town and County .« 


aSavannah**t .Chatham | 


ns COMMERCIAL ATTORNEYS oom 7 


ANDERSON,CANN &CANN. 








Ada 
aCoeur D'Alene**tKoot’i | 


Downey**t ... Bannock | 
aldaho Falls**tBonnev ille | 
aShoshone**t ...Lincoln 
aWallace**t .. Shoshone 


ILLINOIS 


aBloomington**t McL’n 
aCairo**t . Alexander 
aCarlinville**t Macoupin 
aCarthage**t ..Hancoc 

Centralia**t ... Marion 
Champaign**t Champ’n | 
aChicago**t ‘00 





aClinton**? ..... Dewitt 
aDanville**t .. Vermilion | 
i 
aDecatur**t . -Macon | 
SY acccccscs Lee 


aFreeport**+ agar | 
aGalesburg**t . Knox 


aGolconda**+ ope 
| sJacksonville**t Morgan 


| SE | sine wnncee Will 





| 
| 


| 





*T 
aKankakee**t Kankakee | 


General Practice. Colleo- 
tion Department. 

| aSylvania**t ...Screven| WHITE & LOVETT. 

aSylvester**} ....Worth| HAY & HAY. 

aThomasville**} .. . .... | LEBBEUS DEKLE. 

aWay Cross**t....Ware | C. L. REDDING. 

RAWANAN ISLANDS 

MR ev onn.c orleninowens | W. S. WISE. 

aHonolulu........ Powctox A. S. HUMPHREYS. 33 
King Street. 

IDAHO 
JaBoise**t ......... RICHARDS & HAGA 


McNAUGHTON & BERG. 
Refer to R. G. Dun & Co. 
and local banks and Judge 
of the State Supreme Court. 

R. H. PALMER. 

RALPH EDMUNDS. 

JOHNSON & HADDOCK. 

J. H. WIXOM. 


| RAYBURN & BUCK. 


REED GREEN. 
RINAKER & SISARER. 


k| DAVID E. MACK 


ARD. 
k | MUSGRAVE, OPPENHEIM 


LEE, First Nat. Bank 
Bldg. General Practice. De- 
positions may be taken before 
Grace Fortney, Notary Pub- 
lic and Stenographer. 

CHAS. E. BARTLEY, 931- 
937 Unity Bldg. Corpora- 
tion, commercial and general 
law practice. Special facili- 
ties for handling mortgage 
and real estate matters of 
non-residents, Depositions 
taken. References: Greene- 
baum Sons Bank & Trust 
Co.; First Nat. Bank; Drexel 
State Bank; Chicago Title & 
Trust Co., and the leading 
mercantile agencies. New 
York references; Columbia- 
Knickerbocker Trust Co. 


| CHARLES DANIELS, 943- 


950 Marquette Bldg. Colleo- 
tions ma .. in a coun- 
tries as well as . Com- 
mercial, Probate, and Keal 
Estate Law. Refers to S. 8. 
White Dental Mfg. Co.; Cont. 
& Com’! Nat Bank. 

JOHN FULLER. 

LINDLEY, PENWELL &«& 
LINDLEY. 

LEFORGEE, VAIL & MIL- 
LER. 


DIXON & DIXON, 120 East 


First St. Hen 
Referee 


George 


S. Dixon, 
in ankruptcy; 

C. Dixon, Notary 
Public. General law prac- 
tice. Reference: ix0n 
National Bank. 

REUBEN R, TIFFANY. 

FLETCHER CARNEY & 
JAS. W. CARNEY. 

W. A. WHITESIDE. 

BELLATTI, BARNES 
BELLATTI. 

ns & MARTIN. 

K. & H. H. WHEELER. 


& 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


» 


tTelegraph Station. 


{State Capital. 





XAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS | 
INSURANCE EXCHANGE BLDG. 













“YH. mw. ByLLESEy a Con Nain = 
CHICAGO 


THE 
Union N ational Bank 


Louisville, Ky. 


UNITED STATES DEPOSITORY 


Capital - - - - $500,000 
Surplus and 
Undivided Profits 536,000 














GIRARD NATIONAL BANK 


PHILADELPHIA 


Capital . $ 2,000,000 
Surplus and. Net Profits 5,171,970 


















Pie ee vse onde cic'sniewons President 

De Me«ee«s «+e « 4a 
posits Pe Wee eee vccicvccsecs 2d Vice-President 
FRANCIS B. REEVES, President Ws ois sis ccs ncisdeueese Cashier 


RIC . ARD L. AUSTIN Vice-President 
T. E. WIEDERSHE IM. Vice-President 
—_= PH WAY NE, Jr., Vite-Pres. and Cashier 
HAS. M. ASHTON, Assistant Cashier 
CHAS. F. WIGNALL, Assistant Cashier 


Have You a Philadelphia Account? 


You Need One to Properly Handle 
Your Business. 






Your Banking 
Business Solicited 






























Established 1873 Incorporated 1910 


McCornick & Co. 


BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


ANGLO & LONDON 
PARIS 
NATIONAL BANK 


SAN FRANCISCO 























Accounts of Banks and Bankers 















Respectfully Invited | 


Capital - $ 4,000,000 
Undivided Prosts 1,811,950 


Deposits 31,724,870 


CAPITAL 


$600,000 
SURPLUS AND FROFITS 


$160,000 
DEPOSITS 


















ge SLACKER, - President 
$4,000,000 SIG. NEB - Chairman of the Board | 
WASHINGTON DODGE - Vice-President 
i _—— - - Veo Reeae 
? ‘ - ao = ; e 
Best of Attention Given to Collections R. ALTSCHUL a = E Veet 
Cc. PARKER - ~ - Assistant Cashier 
and All Matters Entrusted to Our Care m, . HIGH a : 7 Assistant Cath e 
- - - ssistan as! 
G. R. BURDICK - - - Assistant Cashier 
ACC 
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— 
a 
% Town and County 
— b . 
gee Coles 
‘ | era ‘Warren 
Morrison’ soy Whiteside 
iMt. Carmel**t . Wabash 
jOttawat*t «.--- Lasalle 
ne Ford 
Patan, Fees Peoria 
sPrinceton**t . . Bureau 
sQuincy**T ----- 


| 





INDIANA 


sEvansville**t 


Gulndianapolis* *t 























‘County Seat. 





lorville**t Christian 
tn het .Cumberland 
Teoaeet Champaign 
iWaukegan**t ... “Ls k 


ake 


sColumbiaCity**tWhit’y 


Marion | 


Weffersonville**+ Clark 
Fayette**t Tip’noe 





CRAIG & KINZEL. 
sr ih & GRAHAM. 


J. 


RIORDON. 

HOWARD P. FRENCH. 

RECTOR C. HITT. Refers 
to any bank in Ottawa, Ill. 

McQUISTON& FREDERICK. 


| ELLWOOD & MEEK. Refer- 


| 


| 





Vanderburg | 


| 


| 


| 
| 


| 
| 


JAMIE 


| IDSON 


ences: Inter State Bk. & Tr. 
Co. and Central Nat. Bank. 
| HIRAM BE. TODD. Refer to 
Illinois National Bank. 
WATTS A. JOHNSON & 
CAREY R. JOHNSON. 


Adams |MATTHEW F. CARROTT, 


oe 25 Stern Bldg. Refers to 
tate Sav. Loan & Trust Co. 


sRockford**t. Win' bago | ‘CARPENTER & ST. JOHN. 


Rock Island* ACK = HURST & STAF- 
Rack Island 1 FORD CHAPIN. Refers to 
ingfield* efers an: 
{Spr " ain bank in city. - 


JOHN E. HOGAN. 
CHAS. M. CONNOR. 
L. F. WINGARD. 
ELAM L. CL ARKE. 


oe K. STRONG. 

ALKER & WALKER, Gen- 
aan civil practice in all 
courts. Collection Dept. At- 
torneys for Peoples Sav. 
Bank, R. G. Dun & Co., and 
New York Central Lines. 


Fort Wayne**t ..Allen | ween & VESEY 
RYHILL & REMY, 911 | 
7 Building. Refer to any | 


Bank, Trust Co., or Whole- 
sale House in city 

HENRY  W. SULLOCK, 
415-16 Law Bldg. Practice 
in all courts. specialties: 
Bankruptcy, insurance, cor- 
poration matters, etc. Collec- 
tion Dept. Reference: Fidel- 
ity Trust Co., and any Su- 
preme or Superior court 


| a. 
HOFFMAN & SLUSS, 317 


Fletcher Am. Bank Bldg. 
General practice. Collec- 
tions given prompt attention. 
Attorneys for Fletcher Sav. & 
Trust Co. Refer to Fletcher 
Am. Nat’l Bank. 
HOLTZMAN & ee 
Lemcke Anex. Co 
tion, Commercial, an > 
surance Law. References: 
Cont’l Nat. Bank, n- 
—_ News, and any Indi- 
apolis Bank or Trust Co. 
SON & HAY, Am. Cen- 
tral Life Bldg., Commercial 
and corporation law; non- 
resident business a_ speci- 
alty; mortgage foreclosures. 
Long distance telephone No. 
1142. We refer generally 
to all banks and trust com- 
po ak in 2 city. Attor- 
ners for R. G. Dun & Co. 
JON HAMMOND & 


‘Attorneys for the Indiana 
National Bank. 
PICKENS, MOORES, DAV- 
& PICKENS, 
Lemcke Bldg. Refer to any 
bank or trust company in 


Indiana Laws for this pub- 
lication. General —— 
a. W. FORTUN 
WM. 
eral 
ence: 


7 law practice. Refer- 
_City Nat'l Bank. 








JONES, Odd Fellow Bldg., | 











Indianapolis. Compilers of 


CROCKETT, Gen- 





| 


Town and County 


aLogansport**t 
| 
| 
aMuncie**t ... Delaware |M 
aNewcastle**} . - 
aPortland**t ...... } 
aRensselaer**t . 
aRushville**t ..... 
aSouth Bend**+ St. = | 
aTerre Haute**t . -- Vigo | 


| 
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Name 


a 


..Cass | KISTLER & KISTLER, Gen- 


eral practitioners. Refer- 
ence: 


— & Merchants 
State 


Bank. 

IeCLELLAN, HENSEL & 
GUTHRIE. Refer to Union 
Nat. and Merchants'Nat.Bks. 

| SCOTTEN & HINSHAW. 

See Muncie. 


“Snape ARTHUR H. HOPKINS. 
ush | JOHN Q. THOMAS. 


McINERNY & McINERNY. 

STIMSON, STIMSON, HAM- 
ILL & DAVIS. Collections 
and outside claims prom: ~ 

attended to. Refer to 


Nat’l Bank. 











aValparaiso**} ...Porter| F. R. MARINE. Reference: 
Farmers Nat’l Bank and State 
Bank of Valparaiso. 
aVincennes**t ....Knox| JAMES W. EMISON. 
aWarsaw**t .. Kosciusko | FRAZER & FRAZER 
IOWA 
Bloomfield**} ...Davis | JOHN F. SCARBOROUGH. 
aBoone** ....... Boone| STEVENS & FRY. 
Boyden**t ...... Sioux | See Sheldon. 
aBurlington**t Des M’s i & CLARK. Attor- 
8s for a State Bk. 
Cascade**t ..Dubuque See 1 weseetiie 
Cedar Rapids**t .. Linn | REDMOND & oe. 
aChariton* *+ . Lucas | E. A. ANDERS 
aClinton**t ..... Clinton | GEO. PHELPS. 
aCresco**t oward | REED Pe PERGLER. 
aCreston**t ..... Union | JOHN M. HAYS. 
aDavenport**t ...Scott| WM. HOERSCH. Refers to 


GaDes Moines**t.. .Polk 


aDubuque**t Dubuque 


Dyersville**t Dubuque 
aEmmetsburg**t P. Alto 


aFairfield**t ... Jefferson 
aForest City**t Win’go 
aFort Dodge**t Webster 


aGrundy Center**t 

Grundy 
Johnson 
Lee 


slowa City**t 
ROG occsccee 
aMarshalltown**t 
Marshall 
aMason City**t 
erro Gordo 


aMuscatine**t .Musc’ine 
Sheldon**y  . . O’Brien 
aSigourney**t .. Keokuk 
aSioux Chy**t “Woodb’ y 


aTipton* *t Cedar 
aWashington**}.. Wash. 


rt bank, city 
cer, OF mercan- 


any Daven 
or county 0 
tile house. 

DALE & HARVISON. Refer- 
ences, Century Savings Bank, 
Citizens National Bank, and 

les a Bank. 

STIPE & ERRY. Corpora- 
tion ar Insurance 
ee eno —— ont 

ankruptc ctice a spe- 
cialty. Re ference, any bank 
or business house in the city. 

CRAIG T. WRIGHT. General 
practice. Collections given 

ompt attention, refer to 
Des oines National Bank. 

LYON & LYON. Refer to any 

bank ner in Dubuque 


A. M. UTT. 

WM. J. FISHER. _ Refers to 
as Nat'l Bank. 

E. R. SMIT 


BURT J. THOMPSON 
HELSELL & HELSELL, Die- 
trict Attorney for I. C. ER 
Co. Ref., First Nat'l Bank. 
CRARY & MORRISON. 


OTTO & OTTO. 

JOHN E. CRAIG. 

BINFORD & FARBER. Re- 
fer to First Nat. Bank. 

F. A. ONTJES, General Law 
Practice. Prompt and care- 
ful attention given to the 
business of non-residents. 
Refers to City Nat'l Bank. 

F. L. BIHLMEIER, General 
Practice. Refers to First Nat. 
and First Tr. & Sav. Banks. 

G. A. GIBSON. 


C. G. JOHNSTON. 
MUNGER, ROBINSON & 
KINDIG. Practice in all 


state and federal courts. Com- 
m-rcial, real-estate and cor- 
poration law. Collection dept. 
References: First Nat'l and 
Northwestern Nat'l Banks 
and Farmers Loan & Tr. Co. 

JOHN T. MOFFIT. 

W. M. KEELEY. 





*Express Office. 


tTelegraph Station. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


{State Capital. 
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The Second National Bank | 

Original Charter, 1832 Boston, Mass. manne Cheeta, See | 
Capital - - - - - - - $2,000,000 
Surplus and Profits - - 3,100,000 


Invites the business of Banks, Bankers, Corporations, and Merchants desiring efficient 
and satisfactory service. 


Direct Collections Throughout New England. 





$< 


A 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 


This Bank is in a Position to Undertake any kind of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 


NEW YORK SAN FRANCISCO 


International Banking Corporation 


Capital and Surplus, $6,500,000 
Head Office, 60 Wall Street, New York H. T. S. GREEN, President and General Manager 


Offers to its Customers an American Service Organized to care for and increase their Foreign 
Business, Especially that with China, india, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay Calcutta Singapore Manila Cebu City of Mexico Panama Hankow 
Empire, C. Z. Colon Kobe Yokohama Peking Shanghai Canton Hongkong 





_—_<_—— 


THE CANADIAN BANK OF COMMERCE 


Established 1867 


Head Office: TORONTO NEW YORK AGENCY: 


16 EXCHANGE PLACE 
Paid-up Capital $15,000,000 Reserve Fund $12,500,000 


SIR EDMUND WALKER, C. V. O., LL. D., D. C. L., President 
ALEXANDER LAIRD, General Manager JOHN AIRD, Assistant General Manager 


244 Branches throughout Canada, and in the United States, England and Mexico 


This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 
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er 


ois 























Town and County 
—————— 


sWaterl 
{Winterset 


KANSAS 


‘ oo 

-Butler 
adeat Ellsworth 
iF Bott. .Bourbon 


* 
tio ie -Reno | 


n*t 


\Brpendence**} ‘Mon’y | 


* 
Kanes City Ws yand’te 
iLawren' i” -Douglas 
aleavenw th**} Leaven. 
aLiberal* ve woeves ee 
iPaola**t .. .-Miami 
Pittsburg**t .Crawford 


Sharon Springs Wall. 
quTopeka’ 


sTribune**t . 


cot Bik, Bk | PICKETT, & SWISHER. 
or ton | 

Webster City Madison | LitO ‘C. PERCIVAL. 

wWistert?et --Madison 


Mitchell | 


Cc. L. HARRIS. 
SAMUEL E 
A. M. KE 


Crawford | 


* ...Shawnee | 


.Greeley 


KAGEY & ANDERSON. 
A. B. REEVES 


BARTLETT. 
ENE. _ Reference: 
R. G. Dun & Co., and all 
Ft. Scott Banks. 

Cc. A. BURNETT. 
FAIRCHILD & LEWIS. 
P. L. COURTRIGHT. 
E. A. ENRIGHT. 


H. VERNON, SR. 

W. B. BROWNELL. 

G. F. DOHRN. 

F. S. MACY 

SHERIDAN, | MEUSER & 





a a 

GEO. STUESSI. 

1D. R. BECKSTROM. 
MULVANE & GAULT, Mul- 
vane Bldg. Corporation and 
mercantile law. Attorneys 
for the Bank of Topeka. 

J. G. SLONECKER, whtaemne 
for the Missouri, Bas 
te Ry. Co. 

GEO 


REID. 
iWichita**t . . Sedgwick | FOULKE MATSON & WALL, 


Special attention given exam- 
inations of abstracts, fore- 
closing mortgages, title, com- 
mercial and bankrupt law. 
References, any bank or 
bs anker i in a W ichita. 





KENTUCKY 
sBardwell**t ...Carlisle| HERBERT L. WAGGENER. 
iBeattyville**t ..Lee | SUTTON & HURST. 
iBedford**t ....Trimble | D. L. BELL. 
iBowling Green **+ ALBERT C. DULANEY, Ref- 
Warren erences: Citizens Nat’! Bank 
and Bowling Green Tr. Co. 
walhoun**t ....McLean | WM. 
sCovington**t .. .Kenton| BURCH, PETERS & CON- 
NOLLY. General practice. | 
iDanville**t ..... Boyle J. PRICE. 
wDixon**t = ....Webster | N. B. HUNT. 
Fulton**t ...... Fulton |SAM ELLIOTT. 
Genetsbere?*t Mercer | R. W. KEENON. 
ee Perry | HOGG & JOHNSON. 
deka} ..Breathitt| JOHN T. HINDMAN. 


iancaster** . Garrard 
ilexington**+ ..Fayette 


iLouiaville**t . . Jefferson 





County Seat. 





iMarion**} . Crittenden 


GREEN CLAY WALKER. 
BAILY D. BERRY. Refers to 
Phenix & Third Nat. Bank. 


BURNETT, BATSON & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln Sav., 
Southern and Am. National 
Bks. and R. G. Dun & Co. 

DUFFIN, SAPINSKY & 
DUFFIN, Inter South Bldg. 
Refers to Union Nat. Bank. 


HARRISON & HARRISON. 
Norton Bldg. Our Specialty— 
Commercial law and collec- 
tions. Refer to Louisville 
Trust Co., Southern Nat’) 
Bank. (Revisers of Kentucky 
Laws for the Rand-MeNally 
Bankers’ Directory.) 


SNOW-CHURCH&CO. Legal 
Department. PracticeinState 
and federal court. Desposi- 
tions taken before W.M. Sale. 
Notary Public. Reference: 
Any bank or trust company 
in Loyisville, Kentucky. 

CARL HENDERSON. 





tame COMMERCIAL ATTORNEYS deienantns 


Town and County 


aNewport**t . —! iB URCH. 


aOwensboro**t .. Daviess /LOUIS I. 
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Name 


PETERS & 
CONNOLLY. General prac- 


tice 
INGLEHEART. 

i in all courts. Ref. 
n 





bank in Owensboro. 


aPaducah**t McCracken BRADSHAW & BRADSHAW 


' 


aPineville**t 


General practice in all courts. 
Attys. for Mechs. Tr. & 
Sav. Bank. 


cio Bell| PATTERSON & INGRAM. 








aWickliffe**t ....Bgllard | HENRY F. TURNER. 
LOUISIANA 

Berwick**® ...St. Mary | See Franklin. 

aCrowley**t ....Acadia | PHILIP S. PUGH. 


aFranklin**t ..St. Mary 


aHouma**t Terre Bonne 
aMansfield**t+ ..De Soto 
Morgan City* 2 


t. Mary 
aNew Tberia*t~ . Iberia 
aNew Orleans**}_ 

Orleans 


aOpelousas**t St. Lan 
Patterson**+ .St. Mary 


CAFFERY, QUINTERO & 
BR eg 

ROBT. BUTLER. 

TIVERMAN & POLLOCK. 

See Franklin. 


BURKE, BURKE & SMITH. 
DART, KERNAN & DART, 
837-41 Maison —— eg 
Attorneys for 
and New 
Co., 
TION DEPARTME 
MERRICK, GENSLER: & 
SCHW. ARZ, Perrin Bldg. 
Attorneys for Commercial 
Nat’l Bk. and Commercial 
Germania Tr. & Sav. Bk. 
RICHARDSON & SOULE, 
7 Hibernia Bank Bldg. 
General Practice. Collec- 
tions promptly attended to. 
H.-W. ROBINSON, 226-9 
Hennen Bldg. Refer to Ger.- 
Amer. Sav. _ & Tr. and 
Peoples Bank & Trust Co. 
JOHN FRANCIS TOBIN, 601 
Liverpool & London and 
Globe Bldg. General law 
practice. Collection Depart- 
ment. Special attention to 
estates and probate matters. 


’y | LEON 8S. HAAS. 


See Franklin. 





MAINE 


GaAugusta**t .Kenneb’c 

Gardiner**t .Kennebec 
aHoulton**y .. Aroostook 
aPortland**t .Cumber’d 


MARYLAND 


ANDREWS & NELSON. 

F. B. LITTLEFIELD. 
DOHERTY & TOMPKINS. 
SETH L. AND SYDNEY B 





LARRABEE. General law 
ractice. Attorneys for 
nion Life Dep. & Tr. Co. 

VERRILL, HALE & BOOTH. 

Attorneys for Casco Nat. 

and Canal Nat. Banks. 





4 aAnnapolis**t A. Ar’ del 
aBaltimore**t Baltimore 








*Express Office. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


tTelegraph Station. 


RIDGELY P. MELVIN. 
BAGBY & BAER, 16 &t. 
Paul Street. Reference: 
Maryland National Bank. 
BENSON & KARR, 1301 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 
tional Bank. 
THOMAS HOWARD EM- 
BERT, Suite 1403 Fidelity 
Bldg. Practice in State and 
Federal Courts, References: 
National Bank of Baltimore, 
O’Neill & Co., and Crane 
Co. Special Department for 
Commercial collections and 
adjustments. 


{State Capita} 





EXAMINATIONS AND REPORTS : 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 


H. STIKEMAN General Manager H. B. MACKENZIE - - Superint ot 
J. McEACHERN - Supt. of Central Branches, Winnipeg JAMES ANDERSON ee Branches 
O.R. ROWLEY - - - Inspector of Branch Returns E. STONHAM, J. H. GILLARD and F. HOPE if 


Assistant Inspectors 


The Bank of British North Americ 


Paid-Up Capital - $4,866,666.66 Reserve Fund - $2,530,666.00 


BRANCHES THROUGHOUT CANADA 
Established in 1836 Incorporated by Royal Charter in 1840 
Head Office: 5 Gracechurch St., LONDON, E. C. Head Office in Canada: St. James St., MONTREAL 
Agencies in the United States: NEW YORK, 52 Wall St., H. M. J. McMichael and W. T. Oliver, Agents. CHICAGO: 
Merchants’ Loan and Trust Company. SAN FRANCISCO, 264 California St., G. B. Gerrard and A. S. Ireland, Agents, 


Northwestern National Bank. 
MINNEAPOLIS, MINN. Established 1872 


E. W. DECKER, President 


JOSEPH CHAPMAN, Vice-President H. P. NEWCOMB, Asst. Cashier 
Jj. A. LATTA, Vice-President W. M. KOON, Asst. Cashier 
A. V. OSTROM, Cashier S. H. PLUMMER, Asst. Cashier 
R. E. MACGREGOR, Asst. Cashier H. J. RILEY, Asst. Cashier 


TOTAL RESOURCES $36,000,000 


ee 
[inperewpenriy proencssit 








Ohe 
National Bank | | : 
Cleveland, Ohio FIRST NATIONAL BANK 


Capital - - - $1,600,000 Established 1863 
Surplus and Profits 1,075,000 


OF DETROIT 


Capital and Surplus 
OFFICERS 


GEO. H. WORTHINGTON, President 3 000 000 00 
E. R. FANCHER, Vice-President ’ ¥ . 
G. A. COULTON, Vice-President 
W. E. WARD, Cashier 
W. C. SAUNDERS, Asst. Cashier 
E. E. CRESWELL, Asst. Cashier 


ABSOLUTE security and every 
modern banking —s 
Commercial accounts receive 
We invite the accounts of Banks and upon favorable terms. 
Bankers, and offer the best terms 


consistent with conservative banking 


SO 


EQUAL CONSIDERATION TO Abt 
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Branches | 


“Spector |! 


Inspectors 
, 1 C 4 
366.00 
NTREAL. 


HICAGO : 
d, Agents, 


= [ 











































Se 
Town and County 


a 


Baltimore**T Baltimore | 
. continued 


' 


land**} Allegany 
eek frederick | 
iHagerstown**t 


Washington | 
sOakland**t ....Garrett | 


— Anne® ies 





MASSACHUSETTS — 





Bedford**t .. Middlesex 


qaBoston**t . Suffolk 


Brookline**t ...Norfolk 


Chelsea*t 
aFall River**{ ...Bristol 


sFitchburg**t Worcester 
sLowell**t ...Middlesex 


aNew Bedford**+. Bristol 


Newton Center**+ 
Middlesex 

sN"hampton**y Hamp’re 

Essex 


Stoneham**t 
Middlesex 


aWorcester*® Worcester 


| R. LEE 


Name 


| HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 
Prompt attention to collec- 
tions. References: National 
Union Bank of Maryland and 
National Bank of Baltimore. 

|E. WALTER ROBINSON. 
(Manager of the Maryland 
Adjustment Company), 637 
Equitable Bldg. eneral 
Practice. References: Na- 
— Bank of Baltimore 
and others on application. 

SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., Union 
Trust Co. of Maryland. 

| Wa. W. SOMERVILLE. 

BERT 8S. BROWN. 

| MeCAULEY & HUMRICH- 
OUSE 

STUART F. HAMILL. 

MILES & MYERS. 





RALPH 8. FICKETT. Refers 
to the Nat'l Shawmut Bank, 
Boston. 

HERBERT L. 
Pemberton Sq. 


BAKER, 20 


ty-seven a active prac- 
tice in Bosto 

H. M. BURTON, 19 Milk St. 
Refer to Federal Trust Co. 

AUGUSTINE H. READ. No- 
tary and Commissioner. 
161 Devonshire St. Deposi- 
tions carefully taken. Re- 
fers to Commonwealth Tr.Co. 

LINN LANDIS REIST. Refers 
to the Exchange Trust Co. 


Boston. 
WM. M. NOBLE. Address 53 
State Street, Boston. 
SLADE & BORDEN. Attor- 
neys for Fall River Nat. Bk. 
CLARK A. BATCHELDER. 
HAVEN G. HILL. Refers to 
Union National Bank. 
GEORGE E. LILLEY, General 
law practice. 

WILLIAM M. NOBLE. Ad- 
dress 53 State St.. Boston. 
HAMMOND & HAMMOND. 

DANIEL C. MANNING. 


Refer to any bank in Spring- 


| field. 
RALPH 8S. FICKETT. 
Refers to the Nat'l Shaw- | 


mut Bank, Boston. 


BENJAMIN THOMAS HILL. 
eee Refers to any 





MICHIGAN 





sAdrian*t . Lenawee 
na 


bank in ~~. 

| MAURICE KATZ, State 

| Mutual Bldg., General Prac- 
tice. Collection Dept. Ref- 
erence: Worcester Trust 
Co. and Merchants National 
Bank. 


| 
| 


| BIRD & SAMPSON. 
JOSEPH H. COBB. 


We conduct | 
ageneral law practice. Twen- | 


| 





EDW. T. BROADHURST. | 


RECOMMENDED COMMERCIAL ATTORNEYS ee 


- 8 
Town and County 


Name 





Boyne City**Charlevoix 
Boyne Falls**t 
Charlevoix 
Buchanan**t .. . Berrien 
Cadillac**t ...Wexford 
Calumet**t .Houghton 


Coloma**t 
aDetroit**t 





Eau Claire**t . -Bootee 
Galien**f ...... Berrien 
aGrand Rapids**t .Kent 


StomiaPey ...w 250s — 
Iron River**} ..... Iron 
Ishpeming**t .Marq'te 

aJackson**t ....Jackson 

aKalamasoo**t Kal’soo 

GLansing**t ...I 

aLudington**t ...Mason 


aMarquette**t Marq’tte 


Memphis**t . io 
aMunising**t 
Negaunee**t Sdasquette 


aPort Huron**t . St. Clair 
aRoscommon**} Roscom. 
aSaginaw**t 


aSt. Joseph**+.. . Berrien 
Tecumseh**+. . Lenawee 


Traverse City**{Gr. Tr. 
Watervliet**t.. -Berrien 


. Saginaw | 





MINNESOTA 
| sAustin**t owe Mower 
Baudette* ....Beltrami 


Alpe: ' 
Bends Crtaks3} Gotan | LEWIS & PRESCOTT, At- 


comes Bav 


aBay ot 


| Bank. 
ROBT. 


H. LANE. 


rbor**t. Rer’n| WELDON BROS. 


eerie °+ Ber’n | See Benton Harbor. 


Report Name Taken from Rand ‘McNally é & Co.’s Bankers’ and Attorneys’ Directory List. 
tTelegraph Station. 


sCounty Seat. 





*Money Order Office. 


torneys for the Old Nationa] 


*Express Office. 


aBlue Earth**t Faribault 
aDuluth**t ...St. Louis 


aFairmont**t ...Martin 
aMinneapolis* ®t 


Hennepin 


HARRIS & RUEGSEGGER. 
See Boyne City. 


a St. Joseph. 
. W. PENNY. 

GALBRAITH & McCOR- 
MACK 

See Benton Harbor. 

war »-DOUGLAS, EAMAN 
& ARBOUR, ‘1101-1108 
Ford Bldg. _ Refer to Cen- 
tral Savings Bank. 

HENRY WUNSCH and ED- 
WARD F. WUNSCH. Mof- 
fat Building. Practice in all 
courts. Corporation, insur- 
ance and probate law. Effi- 
cient collection department. 
Depositions taken; issue 
commission to either mem- 
ber. Refer to Dime Savings 
Bank, John L. Harper & 
Co., or any Detroit Bank. 
(Compilers of the Michigan 
ya ae = — 

a s trectory 

See —— Harbor. 

See St. Joseph. 

BOLTWOOD & BOLTWOOD. 

Refer to Old Nat'l Bank. 

Commercial Law and Colleo- 

tions. Practice in all Courts. 


WILSON & JOHNSON. 
nes yon State Bk., 
Grand Pagide Nat. at. City 
Bank and Trust Co., 

LAURENCE W. SMITH. 

A. F. DIXO 


Marquette). 
FORREST C BADGLEY. Re- 
fers to any bank in Jackson 
+ en) 4 So 
C. F. an F. HAMMOND. 
ROBERT - 


FRANK o Gather. Re- 
fers to orate Co. Sav. 
Bank. Collects also at Ish- 

ming, Negaunee and 


unising. 

FRANK R. SCHELL. 

See Marquette. 

FRANK H. WITHEY. 
(Mail to Marquette). 

FRANK R. SCHELL 

a R. aoe Prosecut- 


CRANES" & CRANE. Refer to 
any bank in Saginaw. 

WELDON BROS. 

FRED’K B. WOOD. General 
Law Practice. 

J. W. PATCHIN. 

See Benton Harbor. 


| ARTHUR W. WRIGHT 
— & MIDDLE- 


PUTNAM & CARLSON. 
RICHARDSON & DAY. Re- 
fer to any bank in Duluth or 
to Capital Nat. Bk., St. Paul. 
E. C. DEAN. 
KOON, WHELAN & HEMP- 
STEAD, Minn. Loan & Trust 
| Bldg. Corporation and mer- 
cantile law. Trial lawyers in 
court. Attorneys for_ the 
Northwestern National Bank 





“ 


“ 





| STEVENS & STEVENS, 625 
Palace Bldg. Corporation, 
Real Estate and Commer- 
cial Practice. Refer to Scan- 
dinavian-Amer. Nat. Bank. 

|CHARLES J. TRYON, 504 
507 Oneida Bidg. Refer- 
ence: Conn. Mutual Life 
Ins. Co., Hartford, Conn. 





{State Capital. 





88 RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County Name 


aMontevideo**t .Chip’wa | OLUF GJERSET. 
aMoorhead**t ..... Clay | EDGAR E. SHARP. 


aSt. Paul**t ..Ramsey | DURMENT, MOORE & OP- 
| PENHEIMER, 616-619 Ger- 
mania Life Ins. Bldg. Gen- 


eral practice in all branches, | 


including corporation, com- 
mercial, insurance, real 
estate, and litigated work. 


Milwaukee: Penn. Mutual 
| Life Ins. Co., Phila.; Amer 
Nat’l Bank, St. Paul, etc. 

 cacuue ce eemme - EDWARD P. SANBORN, 
Germania Life Bldg., Attorney 


MISSISSIPPI 





aCanton**t ....Madison 
aCharleston**® .Tall’chie |C. E. HARRIS. 
aColumbia**t ...Marion | TOXEY HALL. 
aColumbus**t . Lowndes | J. W. LOVING. 
JaJackson**t .... Hinds | 
Nat'l Bank Bldg. Attorney 
for the Capital Nat’l Bank 
and the Citizens Sav. Bank 
& Trust Co. Corporation 
and commercial law a spec- 
ialty. 

EE] ose snes Jones ; W. S. WELCH. 

aMeridian**t Lauderdale |S. M. HOUSTON, Refers to 
: any bank in city. 
sTupelo**{ ........ Lee | ANDERSON & LONG. 
aWeat Point**t ....Clay J. J. McCLELLAN. 

aYazoo City**t ...Yazoo| BARBOUR & HENRY. 


MISSOURI 


Cape Girardeau**tC. G.| ELY. KELSO & MILLER. 
aCarrollton**t ...Carroll | LOZIER & MORRIS. 
aCarthage*® ....Jasper| HENRY L. BRIGHT. Collect 
at Alba, Carterville, Jasper, 


: Duenweg. 
Crocker**¢ ....Pulaski| ROY W. REED. 
Dizon** ..... Pulaski | See Crocker. 
aHuntsville**t Randolph | B. E. COWHERD. 
| eS Miller | See Crocker. 


aJefferson City**t Cole | POPE & LOHMAN. 


Kansas City**t Jackson | ASHLEY & GILBERT, 910 
Rialto Bldg. Refer to any 


Sturgis & Co., New York. 


Pact nee “| DENTON DUNN, 915 Com- || 
merce Bldg. Reference: Any || 


bank or merchant in K. C. 


United States Trust Co. 


& MOORE, First Nat. Bk. 
Bldg. Refer to any bank or 


City. 
oaths kee ” NEW, KENNISH & KRAUT- 


corporation law and pro- 
ceedings in bankruptcy 





| sas City. 
| 


Attorneys for North West- || 
ern Mutual Life Ins. Co., | 


for the Merchants Nat'l Bk. | 


|| aPrinceton**t -..Mercer | IRA B. HYDE & SON. 


aSt. Joseph**t Buchanan |SPENCER & LANDIS, At 


. : | aSt. Louis**} .St. L. City) ABBOTT & EDWARDS, 1129 
SILAS W. DAVIS, Capital || 


Neck City, Purcell, and || 


bank or trust company in | 
Kansas City and Strong, | 


Sots eealelte “ GAGE, LADD & SMALL, 

Rooms 605, 606, 607, and 608 | 
New York Life Bldg. Attor- | 
neys for Traders Nat. Bank, | 
Produce Exchange Bk., and || 


|| aGreat Falls**t .Cascade| R. M. ARMOUR. 
Suicebrenww bars - LATHROP, MORROW, FOX || 


wholesale house in Kansas || 


HOFF, Lloyd Bldg. Special | 
attention to commercial and || 


Refer to any bank in Kan- 









































































a. 


— 


Town and County Name 


Kansas City**t Jackson| PENCE & THAY 
continued neys and Covnnlenn ii 
Suite 1015 Commerce Build. 
ing. A most efficient col. 
lection dept. References: 
W.T.Kemper, PresidentCom. 
mercial Trust Company;C.¢ 
Moore, Vice-Pres. Sout west 
| Nat'l Bk. of Commerce; W, 
‘ | Holmes, Pres. Pioneer Trust 
| Co;C. C. Peters, Sec. Emery 
| _ Bird. Thayer Dry Goods Co. 
OP pele ai eats “ |GRANT I. ROS"NZWEIG 
|} and assistants, 131]-]7 
Commerce Bldg. Twenty 
years in general practice, 
References in your section 
} On request 
pater C tame “| WARNER, DEAN, McLEOD 
| & TIMMONDS, Suite 103 
Scarritt Bldg. Attorneys 
and counselors at law. 
Moberly**t ..Randolph | WILLARD P. CAVE. 


| 


Richland*® ....Pulaski | See Crocker. 
aSpringfield*°t ..Greene | FARRINGTON & WEAR. 


torneys for Burnes Nat. Bk. 


New Bk. of Com. Bldg. Refer 
to any bank or trust Co. ip 
St. Louis. Attorneys for 
i R.G Dun & Co 
EDWARD D'ARCY, 720 Rial- 
to Bidg., Attorney for the 
National Bank of Commerce 
in St. Louis. Banking and 
corporation practice. 
etaserraaen - CLAUD D. HALL, 915 Cen 
tral Nat’l Bk. Bldg. Genera} 
Practice State and Federal 
Courts. References: Mech.- 
Am. Nat. Bk. and Judge 
of all Courts in St. Louis. 





aWaynesville* ..Pulaski | See Crocker. 


Webb City**t ..Jasper|; HENRY L. BRIGHT. 
aWest Plains**}.. Howell | GEO. H. COBB. 





MONTANA 


Absarokee* ....Carbon | See Columbus. 
aAnaconda**t Deerlodge| W. H. TRIPPET. 
aBig Timber**tSweetGr. | JOHN B. SELTERS. 
aButte**t ...Silver Bow| BINNARD & RODGER, 
General law practice. Refer 
| to any bank in Butte. 
CeO os sinesics Hill | WM. CHITTICK. 
aChinook**t ....Blaine| W. B. SANDS. 
Columbus**t Yel’owst’e | GEORGE A. WESTOVER. 
Conrad**t.......Teton | D. W. DOYLE. 


| 

Corvallis ...... Ravalli | See Hamilton. 

Cut Bank**}..... Teton | IRWIN C. KARTACK. 
ere Ravalli | See Hamilton. 
aDeer Lodge**t .Powell| T. F. SHEA. 

Devon** ..........Hill | See Chester. 
aDillon**} .Beaver Head | HENRY G. RODGERS. 
Dizon**t ...... Sanders | See Ronan. 

Dodson**t ...... Blaine | See Malta. 
Fairview*...... Dawson} JOHN A. BIRD. 


aForsyth**t ...Rosebud | F. V. H. COLLINS. 
aFt. Benton**tChouteau | H. F. MILLER. 


RN sis c.bececoleca Hill | See Chester. 
aGlasgow**t ...... Valley | THOMAS DIGNAN. 
Grantsdale .....Ravalli | See Hamilton. 


aHamilton**t ...Ravalli| J. E. SHOUDY. 7 
GERRTOPT, ov ccsccees Hill} HENRY S. KLINE. 
JaHelena**} ....L. & C.| WELLINGTON D. RANKIN, 
| Reference: National Bank of 
Montana. (Compiler of the 
laws of Montana for the Rand- 
McNally Bankers Directory.) 





Hingham**t ...... Hill | See Havre. 
Hinsdale**} ..... Valley | See Glasgow. 
Huntley**} Yellowstone | HARRY K. COHEN. 
Inverness**t ...... Hill | See Chester 

ee Carbon | YOUNG & YOUNG. 
FeTEF nc ecccces Hill | See Havre. 
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Refer 


ER. 


List. 
ital. 





WERE 


on Sard 
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———— 


Town and our 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Name 


odin | CHARLES W. POMEROY. 
a Musselshell | See Reastup. 


Klein 
—t.. . Yellowstone | 


Hill 2 a 


‘A. CALDER. 


Fergus BELDEN & DEKALB. 


tatet oes **“Walley |C. H. STEVENS. 


Malta 
: ke*.. Valley | J. 
Mescoet ot Musselahelt See Remte. 


Custer | GEO. 
iMilesCityT * Missoula wooDy & WOODY. 


jMissoul: a* 


A. HEDER. 


Moore**t ..---- Fergus E. PETERSON. 
Moselsbell*4 Mw shell | 25 taconite. 
Nashua**t «+--+: Valley | See Glasgow. 


Sanders | See Plains. 
ae Cort, Stillwater See Columbus. 


Plentyw’ 


Valley | J. J. GUNTHER. 
" “Valley | See Glasgow. 


pone eet _Carbon | See Joliet. 


Reedpoint**t 


Ronan* ....-- Missoula | 


See Columbus. 


A. SUTHERLAND. 


poaegupe et Musselshell é: H. TYLER, 


U. S. Commissioner. 


Ryegate**t Musselshell | See Roundup. 


ille Ravalli 
sieresville Missoula 
sTownsend**+ B’ rdwater 
Victor ....+-++: Ravalli 


White Sulphur Springs 
ee . “oe 


Woodside ...... Ravalli 
peor ones eens 


NEBRASKA 


sBenkelman**t ..Dundy 
sBroken Bow**t — 
Sele Sine Boy: 


aFremont**T ..... Dodge | 





sHartington**t Cedar | 
Haigler**t ..... Dundy 
sHastings**t Adams | M 
aKearney**t Buffaio 


aLexington**t .. Dawson 
GaLincoln**t .Lancaster | 


Norfolk**t. . .. Madison | 
aNorth Platte**t Lincoln | 


sOmaha**t . Douglas | 
Ouary. .......- Holt 
aOsceola**t ....... Polk 
aPapillion**t ..... Sarpy 


South Omaha**t D’glas 


NEVADA 


{Carson City**t Orm’y | 





RATCLIFFE & RATCLIFFE. || 
J. R. DEAN. 

JOHN A. DAVIES 
ALBERT W. CRITES. 
C.E. ABBOTT. oo Attorney. || 


See ——- 

See Ron 

H. H. HOLLOWAY. 
See Hamilton. 

See Helena. 


See Hamilton. 
Zortman**t ....- Blaine | See Malta. 


| H. E. BURKET 
RATCL IFFE & RATCL IFFE. 


A. HARTIGAN, LL. B. 


JOHN A. MILLER. 


H. D. RHEA. 
BURKETT, WILSON & 
BROWN. General practice 


in state and federal courts. 
References: 
wholesale house in Lincoln. 
MAPES & McFARLAND. 


J.G. BEELER. 


YOUNG, 619-629 Omaha N. 
Bk. Bldg. 


Chicag 
oe: DONOHOE. 


KING & BITTNER. 
See South Omaha. 


MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Omaha. Local 
Attorneys for Marshall Field 

& Co., Chicago. 


ALFRED CHARTZ. 


iEly**} ...White Pine | GILBERT F. BOREMAN. 
aGoldfield**t . Esmeralda | THOMPSON & THOMPSON. 
aReno** . ...... Washoe | J. L. VAN DERWERKER. 


NEW HAMPSHIRE 





{aConcord**t ..Merr’ck | 


aKeene** ..... Cheshire | 
Manchester**} Hillsb’ro 
sNashua**} .. Hillsboro 


H. J. BROWN. 

PHILIP H. FAULKNER. 
THORP & ABBOTT. 
HENRY A. CUTTER. 





tPeterboro*¥*} - Hillsboro 


JAMES F. BRENNAN. 


FARR. | 


Wildwood**t Cape May 


aAlamogordo**t . 
aAlbuquerque**t 


1} Artesia®®f ....... Ed 
| aCarlsbad**t...... Eddy | BUJAC & BRICE. 
aClayton**t ..... Union | See East Las Vegas. 
| aDeming**t ....... Luna | A..W. POLLARD 

East Las Vegas**t 


aGallup**t . 
aLas Cruces**} ...D. Ana | FRANK HERRON. 
aRoswell**t ..... Chaves | HIRAM M. DOW. 
GaSanta Fe**t .Santa Fe | |CATRON & CATRON. 
aSilver City**T. . a 
aSocorro**t ..... ‘Socorro | DOUGHERTY & GRIFFITH. 





Any bank or 


Town and hota Name 


a JERSEY 


Atlantic City**t Atl’tic | | EDMUND C. GA 
Bordentown**} Burl’t’n | JOHN P. HUTCHINSON. 


aCamden**} ....Camden; WILSON & CARR. 
Bast Orange** . .Essex | JEROME D. GEDNEY 
Hoboken**t . 


. Hudson EE ENE, INSLEY & 


aJersey City**t .Hudson| BEDLE & KELLOGG, Ex- 


change Place. Corpo 

and Commercial Law — 
HARTSHORNE, INSLEY & 
| LEAKE. Counsel for Provi- 

dent Institution for Savings. 


Montclair**t -Essex | AMES & CRANE. 

aMorristown**t ..Morris| GUY MINTON. 

aNewark**t ...... Essex; DE WITT & PROVOST. 
| Attorneys for the North 

z | _ Ward National Bank. 
po3 Se cates | PITNEY, HARDIN & SKIN- 
— Attorneys for Essex 
ounty Nat 

Orange**t ...... Essex | HOWE & Dae ~— 

Rahway**t ..... Union| HYER & ARMSTRONG. 

GaTrenton**t ...Mercer | | ERWIN E. cee Re- 
| — to _saeatee Tr. & Safe 
| ie) 


H. Hh Vv OORHEES. 


NEW MEXICO 





.Otero | J. L. LAWSON. 

t os | * ons peWEL.. 

ernalillo ommercial Law Practice. 
dy |J.H. JACKSON. 


HUNKER & HUNKER. 
San Miguel | 
. McKinley | D. J. THOMAS. 


.Grant | C. W. McSHERRY 





|/MONTGOMERY, HALL & || 





Local Attorneys | 
for a Field & Co., || 


| @Butale’*y .....0., Erie | FREDERICK 0. 


| aElmira**t . 


|| althaca**t.. 
aKingston**t 








| aTucumcari**t ....Quay | HARRY H. McELROY. 
- | es 
NEWYORK | 
——$_____— i- — = 
| 
TaAlbany**t ....Albany | GEORGE J. HATT, 2d, Albany 
| Co. Sav. Bk. Bldg. ‘General 
Law Practice. Refers to 
N. Y. State Nat’l Bank. 
| (Compiler of New York Laws 
for the Rand-MeNally Bank- 
| | _ ers’ Directory.) 
\| gAuburn**t ..Cayuga | ELDRICH J. WILLIS. Gen- 
| eral practice. 
sBinghamton**t Broome | CHARLES R. STEWART. 
BISSELL, 


110 Pearl St. (Dun Bldg. y 
Collections, commercial and 
general practice. Refers to 
R. G. Dun & Co., Third 
National Bank, Fidelity Tr. 
Co., Baker, Jones & Co., 
| and The Courier Co. 
MARTIN CLARK, 91 Erie 
| Co. Bk. Bldg. General Prac- 
| tice, Corporation, Probate 
| Law, ete., Collections. Refers 
to any bank in Buffalo. 
Dansville**t iieatee | SIRENO F. ADAMS. 
Chemung | TURNER & TURNER. 
Frankfort**+ “Herkimer | H. H. INGHAM 
aHudson**t ...Columbia | W. J. DE LAMATER. 
+ Tompkins | | JARED T. NEWMAN. 
. Ulster | JAMES A. BETTS, President 
Kingston Savings Bank. Di- 
— National Ulster Co. 
| Bank. General eee. 
Tee eee) “ | WM. D. BRINNIER 
| 
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Newburg**t 
aNewYork Ci ty**t 


aOwego**} 
aRochester*t ... 


Saratoga Springs**t 


aTroy**t 
aUtica**t 


aCounty Seat. 


Town and County 


Orange | 
New York | 


| 
| 
am 
| 


jiee ans | M. 


“ | 


| 
| 


re Z | 


| 
| 
“ | 


| 
Tioga 
.Monroe 


| 
| 
ow | 
wei ae 6 eel tie | 


' 


Saratoga 


| Bank. 
aSyracuse**t .Onondaga | TRACY, 


“ | 


. Rensselaer | 
Lene Oneida | | 


aWatertown**t Jefferson | 
Watervliet oe 


NORTH CAROLINA 


sAsheville* ° 


. Albany 


‘Buncombe | 
| 





| JOAB H. 


| W. 


Name 


waite CASSEDY. 
OSEPH A. ARNOLD and 
yo Rooms 70 and 75, 
22 William St. General prac- 
tice in all State and Federal 
courts. Bankruptcy matters. 
Collections given 
ous attention. Commissions 
carefully executed. Refers to 
the Farmers Loan & Trust 

Co., New York City. 
BANTON. 1 Lib- 
erty St. Refers to Merch. 
= “e , Sn and John 


Bo 

BRI TeSEN 8 & KNAUTH, 49 
Wall, Attorneys for Knauth, 
Nachod 

LOUIS F. DOYLE, Trinity 
Bldg., 111 Broadway. Attor- 


ney for Nat. Park Bk. of | 
New Yor 
| HOUSE, 


k. 
GROSSMAN 
VORHAUS, 115 Broadway. 


General practice in state and | 


federal courts. Corporation, 
a. banking, insurance, 
ankruptcy. Completely 
equipped commercial and 
collection departments. 

S. & I. 8S. ISAACS, 52-54 
William St. General Practice. 
Real Estate and Probate 
matters especially. Refer to 
Columbia Bank and New 
York Trust Co. 


| GEORGE C. LAY, 46 Cedar | 


St. Refers to Metropolitan 
Bk. (Shoe and_ Leather 
branch) and to Stuyvesant 
Fish of New York. 


| CHESTER DE WITT PUGS- || 


LEY, 27 Pine St. Law editor 
the Financier. 

GEORGE RYALL, 309 
Broadway Commercial Law 
Probate matter. Deposi- 
tions. Foreclosures and par- 
tition suits. Collection de- 
partment. Refer to the Imp. 
& Traders Nat. Bk. or the 
Citizens-Central Nat. Bank. 


SMITH, SCHENCK & Mc- || 


DAVITTY, 111 
General practice 
York and 


Broadway. 
in New 


estate matters. Refer to 


Columbia-Knickerbocker | 


Trust Co. and the Liberty 
Nat’l Bank. 
ANDREWS & ELLIS. 


EDNOR A. MARSH. Refers | 


to Union Trust Co. or any 
bank at Rochester. 

SMITH, DeGRAFF, CAS- 
TLEMAN & MOSHER, Re- 
fer to any bk. in Rochester. 

W. KELLY, General law 

practice. Special attention 


given to collections. Refers 
to the Citizens National 
CHAPMAN & 

RACY. Attorne . for 


Eton National 
WILSON, COBB & RYAN, 

Attorneys ft Third Nat. Bk. 
BETTS & DRAPER. 


MILLER & FINCKE. Attor- | 


neys for the Oneida Na- 
tional, Second National, and 
the Savi Bank of Utica. 
W. W. KELLEY. 
B. W. KNOWER. 


LEE & FORD. Attorneys 
for Battery Park Bank. 





& | 


fork | d New Jersey, spe- | 
cializing in probate and real | 


*Express Office 


Town and County 


i Belhaven**t ..Beaufort JOHN G. 


\| aCharlotte**t Mec’ lenb’g CLARKSON & TAL 
FERRO. lt 

i) Sere. ews Gaston | S. B. SPARROW. 

|| aDurham**}.... Durham | ROBERT H. SYKEs. 


Kenly**t 


& Kihne, bankers. | 


|| aLincolnton**f .. Lincoln | uw Ee & rT 
| aMurphy**+ . .Cherokee | M. W. ELL. 
| aNashville**t ....Nash AUSTIN & DAVENPORT. 
| sOxford**t ...Granville |G. D. BRUMMITT. 
| YaRaleigh**t ..... Wake | A. B. ANDREWS, Jr. 
| to Citizens National Bank 
Reger eee “| ALLEN J. BARWICK 
| fers to Citizens Nation 
Bank and Heads of St, 
Departments. (Compiler 4 
| the Laws for the Rin 
McNally Bankers’ Directory 
|| aSanford**} ....... Lee | McIVER & WILLIAMS, 
| aWilson**t ....... Wilson | PAUL D. GRADY. 
| aWinston-Salem**+ LOUIS M. SWINK. 


a 


|| Se Se 
ai 


—— Gaeera 


Anamoose**t .McHenry 
| _Barney**t.... Richland | 


aCarrington** . 


Colfax**t 
| aCrosby*® ...... Divide | 
aDickinson**+ . 
Dogden**t . 
Dwight**+... 
Epworth* ... 


‘Richland 


RECOMMENDED COMMERCIAL ATTORNEYS we d) 


| aGreensboro**t -Guilford | DOUGLAS 
assidu- || .. Johnston | See Wilson. 


aLexington**t -Davidson | WALSER & WA 


Abercrombie**t Richl'’d | See Wahpeton 
er Sargent | Fe aprons. 


{aBismarck**} Burleigh | H. C. BRADLEY. 
.Foster | GEO. H. STILLMAN. 
Christine**t ..Richland | See Wahpeton. 
Richland | See Wahpeton. 


Stark | L. 4. SIMPSON. 
:.MeLean | J E. WEHR. 

| See Wahpeton. 
-Mountrail | See Stanley. 
Fairmount**t .Richland See Wahpeton. 


Reewwedinsia Cass| AMBROSE C. LACY. Re 


aFargo**t 
|! aFessenden**{ .... Wells 
|| Galchutt**t ...Richland 
|| Geneseo**t ..... Sargent | 
aGrand Forks**tG'd F ks | 
Great Bend**t Richland | 
|| Hankinson**t. Richland 
|| Harvey**t ...... Wells 
|| sHettinger**t ...Adams 
|| Kenmare**t ... ..Ward 
|| Lidgerwood**+ Richland | 
Lostwood ....Mountrail 
|| sMandan**t.....Morton 


| Mooreton**t+..Richland 
|| New England* Het’ ger | 


| Palermo**t ..Mountrail 

Plaza**t ....Mountrail 

Portal*#*+ ..... Burke | 
aRugby**t ..... 

| aStanley**t ..Mountrail | 


| aWahpeton**t .Richiand 
Walcott**} ...Richland 
White Earth**t M’ntr’l 
aWilliston**+ . Williams 
| Wimbledon**t . . Barnes | 
7 Richland | 


| 
| 
aTowner**t ...McHenry 
| 


s & Trust Co. 
Ashtabula**t Ashtabula | MOTT € G. SPAULDING, Col 


Bellevue**t 
| aBucyrus*®*y.. 





Mantador**t Richland | See saapreees. 


Pierce | TORSON & WENZEL. 


| 





ewe Summit | OTIS, 


| 


der Huron | See Nor 
Crawford | J. W. 
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| Attorney 
| CHRISTIANSON & WEBER 





Name 


TOOLY. 








& DOUGLAs 


NKE. 
See Wahpeton. 


GEO. P. HOMNES. 


fers to Merch. Nat'l Bank. 
EMERSON H. SMITH. 
B. F. WHIPPLE. 
See Wahpeton. 
See Lidgerwood. 
W. J. MAYER. 
See Lid —— 
See Wahpe 
HENRY me "BESSESEN. 


See Stanley. 
E. A. RIPLEY. 


See Wah 
CHARLES SI SIMON. 


C.A 


RAY O. MILLER, State's 


DAN R. JONES. 
See oo 
See Sta: 
¥ Ww. BR AATELIEN. 
. J. CLAUSON. 
See Wahpeton. 


BERRY & OTIB, At 
gorneye for the Cental 


lect also at Conneaut. 

Or AILLER. Refers t 
First National and Seco 
National Banks. 


—— 





{State Capital 











AN. 


ACY. Re 
at'l Bank. 
ITH. 


SEN. 


EL. 
R, State's 
¢ WEBER 


EN. 


0. 
ING, Col- 
aut. 


Refers t 
nd Second 














Commerce _ National 


aHoldenville**} .Hughes 


JOHNSON & CORDELL. 


RECOMMENDED COMMERCIAL ATTORNEYS vstaaiinadl 
—— ——— = a = —— = —s 7 a 
Town and County Name Town and County Name 
pee - | —$$$______— | —— scnciancia 
_, Stark | CLARENCE G. HERBRUCK || 
wCanton**t --- _ | Reference: Geo. D. Harter | OKLAHOMA 
Bank, Canton Stamping & | ee ea eaten ge ee peel nd 
Enameling Co., R.G. Dun & | GREMOE, occcu Pontotoc | EMBISH & DUNCAN. 
Finn | tsi eee Bre 
RE sacet Huron | See Norwa | aAnadarko ..-Caddo KWEATHER. 
we ti**t Hamilton | BURCH, PETERS & CON- | 4Ardmore**} ..... Carter ED, SLOUGH. 
sCincinna NOLLY, First Nat'l Bk. Bldg. I encase Ellis | FRANK E. RANSDELL. 
| Refer to Brighton German || 4Bartlesville**} ...Wash | or CAMPBELL & 
| Bank Co. | 
|| aBuffalo* ...... Harper | JOSEPiT L. GRIFFITTS. 
| EDWARD H. ORR W || sChickasha**..”.Grady THOS. B. LOSE 
Henry C. Brink, Harold E. || Cleveland**t...Pawnee | G W. GOODWIN, 
Zerfey, John C. Nieporte. || Clinton**t...... Custer | BURNETTE, CAUSTIN & 
i . Bidg. | : ollections 
ee ee ing eococemen: || sCordell®*t.... .Washite BURNETTE, AUSTIN & 
request. i . : lections. 
r _ « |jJOHN O ECKERT, 1812 || 4El Reno**t ..Canadian | BABCOCK & TREVATHAN. 
eee B First Nat. Bk. Bldg. Prac- || Cy on. 505 Garfield| CHARLES N. HARMON, 
: | tice State and Federal || | Ex-prosecuting — Attorney. 
| Com ai S. — | Betrences: Any bank in 
| and Atlas National Banks. |. . ’ 
|| aFairview**t ..... Major | FRANK L. WELLS 
sCleveland**t Cuyahoga SQUIRE, ey eee see ! Frederick**t....Tilman | AHERN & SEARCY. 
Bldg. Attorneys for Bank of \ FaGuthrie**t ..... Logan | C. G. HORNOR. 


| ciation, and Union Nat. Bk. | 
“ ol....... “ |STEARNS, CHAMBERLAIN 
| & ROYON, 1507 William- 
| gon Bldg. Attorneys for 
| First Nat. Bank. 
Ba sreseieienisied * | WHITE, JOHNSON & CAN- 
NON & NEFF, 1416 to 1421 
a Bldg. Attorneys 
| for the Ras Bk. & Tr. Co. | 
Re ccscas |e YLER & TURNEY | 
| §41 cca Bldg. Francis 
| J. Wing, formerly judge U. 
Ss. —s Court; H. J. Tur- 


| 
| 


ney, A. J. — > R. Sipe, 
C. V. Liggett, N. B. Gordon 
Wm. Rockwell. Genera! 


practice in all courts. Com- 
mercial law a specialty. Re- 
| ference: Cleveland Nat’ 1 Bk., 
| Union Nat’l Bk., Commercial 
| Nat'l Bk. 
4aColumbus**t Franklin} MORTON, IRVINE 
| BLANCHARD, 8 East Long 
St. Refer to Huntington N. 
Bk. Pa State Sav. Bk. & 


| _ Tr. Co. 
|GOTTSCHALL & TURNER. 
LAFAYETTE M. KYES. 


aS ol C. JOHNSON. 


1G. 
7 LY WILIINS. 
SEAGER. 

Boe eau 

SLAYBACK & HARR. 

WM. L. PARMENTER. 

.|C. H. DANFORD. 

.Marion| L. B. McNEAL. Refers to 
Marion Nat’! Bank. 

JOHN H. WILLIS. 

See Norwalk. 


sDayton**t Montgomery 


East Palestine**t 
olumbiana 


Greenwich**t . 





iMarion **t 


sMarysville**} ...Union | 
Monroeville**} ..Huron | 








«& | 


aHugo**t ..... 
aldabel**t.. . 


Norman* ®t. . Cleveland 
aOklahoma**t Oklah’ma 





Choctaw 
-McCurtin 
sLawton**? ..Comanche 
| aMuskogee**t Muskogee 


Reference: State Nat'l Bank. 
DICKSON & JONES. 
LEDBETTER & ROSS. 
STEVENS & MYERS 
PFENDLER & BROWN. 

State and Federal Court 

Practice. Fully equipped 

commercial department for 

handling adjustments in | 

Eastern Oklahoma. 
J. D. HOLLAND. 
T. F. McMECHAN. 





aPerry®*} ....:.. Noble | H. E. ST. CLAIR. 
aPryor®*t ....... Mayes | J. H. LANGLEY. 
aRyan**t ..... Jefferson | CHAS. E. DAVIS. 
Stroud**t ..... Lincoln | THOS. G. ANDREWS. 
sTulsa**t ........ Tulsa|JOHN R. WOODARD. 
Admitted to Practice in all 
the Federal and State Courts 
of the State. Commercial 
| Corporation, Bankruptcy and 
| — ate Matters Given 
| tte: 
i\| eWalter**+ ...... Cotton AMIL H. — 
Watonga**t..... Blaine} WARRINGTON & PUDER- 
___ | BAUGH. 
OREGON | 
|| aAstoria**t..... Clatsop | EDWARD E. GRAY. fae 
aEugene**t ....... Lane| L. M. TRAVIS. 
aGrant’s Pass**t . | 0.8. BLANCHARD. 
I dnentnett Fon B. F. SWOPE 
nD . ee 
sKlamath Falls**} E. L. ELLIOTT. 


Klamath 


aLa Grande** .. .U 
North Powder**t U: 


sPortland**t 


4Mt. Vernon**} ...Knox | P. L. WILKINS. 
aNewark**t..... Licking | JONES & JONES. 
New London**t+ Huron | See Norwalk. 
NorthFairfield**t Huron | See Norwalk. 
4Norwalk*¥*t ..... Huron | J. R. McKNIGHT. Refer- | 
ences: All Norwalk Banks 
4Ottawa**t .....Putnam | BAILEY & LEASURE 
Blmouths¢t -Richland | See Norwalk. 
Sandusky**t ..... Erie|R. B. FISHER, Attorney | 
Citizens Banking Co. | 
ingfield**+ Clark | EDWIN 8. HOUCK. 
iToledo**t ........ Lucas | FRITSCHE, KRUSE & WIN- 
CHESTER, Spitzer Bldg. 
Refer to Home Savings Bk. 

i - GEORGE B. ORWIG, 57 Pro- | 
duce a Refers to 
any bank in Toledo. 

Wakeman**+ ....Huron | See Norwalk. 

iWooster* *+ .Wayne | ROSS W. FUNCK. 

sYoungstown**+ Mab'e | McKAIN & OHL. General 
civil practice. Collection 
dent. Refers to any bank 
in the city. | 


— 


Multnomah | 


aSalem**} 


Marion 
aThe Dalles**t . .- Wasco 


nion 
nion 


R. J. GREEN. 

See La Grande. 

| BEACH, SIMON & NELSON. 
Refer to Security Savings 

| _& Trust Co. 

| JAYNE & O’BRYON, Jour- 
nal Bldg., General a. 
Reference: Com’! Trust & 
Sav. Bank and Portland Tr. 


Co. 
|PLATT & PLATT. Counsel 
for Lumbermen’s ~~ Bk. 
ors & BROWN 
| F. W. WILSON. 


“ 


PERISVEVAIEA 


aAllentown**t --Lebieh | 


Altoona**f 
aBloomsburg**t 


aButler**¢ ...... 
aChambersb’g**t 
Dillsburg**t 


Cole 


Puke 


FRANK JACOBS. 
WM. S. HAMMOND. 
HARRY R. STEES. 


CRAB ES H. MILLER. 

JOHN W. HOKE. 

LOGAN & LOGAN. Refer to 
Dillsburg National Bank. 








York 
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aEaston**t .. North’pton 
CPF ciccccsecs Erie 


Fayette City**tFayette 
aFranklin**+. ...Venango 
aGettysburg**t . .Adams 
aHarrisburg**t D’phin 
aHuntingdon**t | 

Huntingdon 

Johnstown **t Cambria 


aLancaster**t Lancaster 


aNorristown**t Montg’y 
aPhiladelphia**t . . Phila. 


















































Philipsburg**t ..Center 
aPittsburgh**t Allegheny 












| 
| 
| 





asCounty Seat. *Money Order Office. 


| KIRKPATRICK & MAX- 

J. M. SHERWIN AND W. 
ARROLL. 

. G. CHORPENNING. 

HOMER R. BLAIR. 

JOHN D. KEITH. 

JOB J. CONKLIN. 

THOS. F. BAILEY. 

HORACE R. ROSE, Colleo- 

COYLE & KELLER, Attor- | 

E. L. HALLMAN | 

. J. & L. J. BAMBERGER, 


nut St. Banking, Insurance, | 
Corporation and Commercial 


BYRON & HAMMOND, 620- 


cation. 


CARR, BEGGS & STEIN- 


E. CLARK FREEMAN, 424 


office. 
LEVI & MANDEL, 606 Chest- 


WELL | 
8. C 


tion Dept. | 


neys for Peoples Nat’! Bk. 


(Bamberger & Moise), 604- 
609 Morris Bidg., 1421 Chest- 


Law. References: Land Title | 
& Tr.Co.,Fourth St. Nat'l Bk 


623 Stephen Girard Bldg., 
21 So. 12th Street. Law 
Department: Robert J. Byron 
A. S. Longbottom. State and 
Federal Court Practice 
Trial of Causes. Corpora- 
tion, Commercial and Pro- | 
bate Law. Bankruptcy Prac- 
tice. Depositions taken. 
Issue Commissions to G. 
Lawrence Pape, Notary Pub- 
lic. Collection Department 


established 1891. G. Law- || 


rence Pape, George T. Schteder 
Dazid R. Byron. References: 
Market Street Nat’l Bk., 
Continental-Equitable Title 
and Trust Co., Philadelphia, 
Lincoln Tr. Co., Chicago. 
Others in any line on appli- 


METZ, 603 Bailey Bldg 
Reference: Provident Life 
& Trust Co., Philadelphia 





Hale Bldg. Commercial 
collections. References: 
American Radiator Co., Chi- 
cago; Garrett-Buchanan Co., 
Philadelphia; Haskins Glass 
Co., Wheeling, W. Va.; 
H. B. Smith Co., Westfield, 
Mass.; Hunter & Dickson 
Co., Philadelphia; J. L. 
Mott Iron Works, New York; 
Kennedy Valve Mfg. Co., 
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Elmira, N. Y.; Pittsburgh | 


Lamp, Brass & Glass Co., | 
Pittsburgh; S. F. Bowser & | 
Co., Fort Wayne,  Ind.; 
Tower Mfg. & Novelty Co., 


New York 1 


SAMUEL W. COOPER, 1200 || 
Bets Bldg. Corporation, | 
Commercial, and Probate || 


Law. Attorneys for R. G 
Dun & Co., and refers to 
them at any 


nut St. Corporation Lawyers 
Collections. References: 
Fourth St. National Bank, 
Land Title & Trust Co. 


. HOWARD REBER, 1001 


Chestnut St. Commercial 
Dept. Handle any class of | 
litigation. _All law lists. 


GEO. W. ZEIGLER. 
ALPERN & SEDER, 303-306 


Farmers Bank Building. | 
General practice in State and | 
Federal Courts. A_ thor- | 
oughly equipped collection 
department, under able man- 
agement, with unequaled | 
facilities for handling collec- | 


Town and County 





tions anywhere in All 
County and vicinity, 
commissions to tak : 
tions to Lewis M. rd 
| References: The Union Say, 

Bk., Washington Tr.Co, and 
South Side Trust Compan 
Punxsutawney**t _Jeff. | JACOB L. FISHER. "™™ 


sReading**t ..... Berks |G. B. & J. B. STEVENS, 
aScranton**t FREDERICK E. OTT. 
Lackawanna Mears Building. Refers to 


Scranton Sav. Bank, 
ReRGeaenaasate THOMAS F. WELLS, Peoples 


Bk. Bldg. Ref . 
ton Trust Co as 


Sharon**f ..... Mercer | W. C. LEFFINGWELL, 


Shenandoah**t L. B. EDWARDS. 
— Schuylkill | . 


Tamaqua**t Schuylkill | JOHN J. KELLEY. 
aWarren**ft ..... Warren | GUY C. SWANSON. 


| aWashington**t ..Wash. | McILVAINE, WILLIAMS & 


McCREIGHT. 
aWest Chester**t Ch’ster | C. R. YOUNG. 


BEG  ccicccose York| LOGAN & LOGAN. Practice 
| in local courts and U, § 


| courts. Reference: First 
| Central Nat’l Banks. - 


PHILIPPINE ISLANDS 











WRRBIIES  ccsccsocesseoas |WOLFSON & WOLFSON, 
Attorneys for Internations} 
Banking Corporation. 


RHODE ISLAND | 











{aProvidence**t Prov’ce| BARNEY & LEE.  Genenl 
| Practice. References:  In- 
dustrial Trust Company, 
Western Union Telegraph 
Company, Joslin Manufac- 
turing Company, Brad- 
street’s and Hubbell’s. 
el 2 ee ee “ WILSON, GARDNER & 
ti CHURCHILL, Turks Head 
Bldg. General Practice in all 
State and Federal Courts. 
No matters accepted involv- 
ing less than five hundred 
| dollars. 
Ww. * WILLIAM G. RICH. Refers 
nompeeiont Drovidence | to Industrial Trust Co. 








SOUTH CAROLINA 


| 
aAnderson**+.. Anderson | J. M. PAGET. _ 
Batesburg**t Lexington | BARRETT JONES. 
aCamden**} ... Kershaw | KIRKLAND & KIRKLAND. 
aCharleston**t MORDECAI & GADSDEN 
Charleston| & RUTLEDGE. Counselfor 
| State Savings Bank. Cour- 
sel in South Carolina for 
Association of Life Insurance 
Presidents, New York City; 
American Bonding Co. of 
Baltimore; Armour_& Co. 
and Swift & Co., Chicago; 
Standard Oil Co., New York; 
Division counsel of Atlantic 
Coast Line R. R. Co. Refer 
toany bank in Charleston. 
| Cable address, ‘Mordeai- 
: J gad.”’ Long dist. telephone. 
qaColumbia**+ Richland | BARRON, McKAY, FRIER- 
| SON & MOFFATT, Referto 
| the Nat. Loan & Exchange 
Bank or any other bank in 
| Columbia. 


! 
aConway**t .....Horry | H. H. WOODWARD. : 
aDarlington**t Darl’ton | Send all claims to Hartsville, 
| South Carolina. 
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Town and County | 


Easley**t ene Pickens | | JOS. E. LEACH. 
Haruvillet*t Darlington | DENNISON & TISON. 
Homont*t ....-Marion | JAS. W. JOHNSON. 
sMannst*t..,,..Marion | HOYT McMILLAN. 


Spartanburg**t Sp’ nb’g| JAMES C. OTTS. Practice 


in state and federal courts. 


Name 


Reference: Bank of Com- | 
| merce. 
**+ Dorchester | J. OTEY REED. 
Seeret a Sumter | GEORGE D. LEVY. 
os a 


SOUTH DAKOTA | 





* atten |M. E. CULHANE. 
—_—. " . Brookings | - Brookings. 
sBuffalo* ....- Harding | M. BENNETT. 


‘pushnell**t ‘Brookings | See Brookings. 





i ers Custer | PERCY H. HELM. 
aDe Smett*t Kingsbury | Ur Brookings. ee 
eae reMeade | THOMAS R. NELSON. 
Faulkton**} .... Faulk | W. J. JACOBS. 
sFaulkt ‘Potter | R. L. FLICKINGER. 
Gettysburg? *t. . .Fotter | TE. WHITCHER. 
ullighmore**t . . . -Hyde | a. W. WILMARTH. 
aHuron**t ...... : | Beadle | GEO. C. RIX. 
Mibank’ot + -Grant | JOHN PUSEY 
ere?" “Davieon | SPANGLER & HANEY. 
‘Rapid {Cis Pen'ton | BUE ELL, GARDNER & DENU 
Sasi alee | BAILEY & VOORHEES, 
Minnehaha! Attorneys for Sioux Falls 
Nat. Bank, W. U. Tele- 
graph Co., Til. Cen. R R. R. Co. 
American’ Surety Co., and 
R. G. Dun & Co 
Volga**t ...Brookings | See Brookings. 
Watertown*® t HANTEN & HANTEN. 
— oe ‘ail Practice in all courts. 
White**t ....Brookings | See Brookings. 
White = - -Mellette x Rg 
inner**t ...... ripp | See ite River. 
“Wood eee Meliette See White River. 
seeeE 
Bristol**t . Sullivan| ROBERTS & ROBERTS. | 
Refer to First and Dominion | 
National Banks. 
4Chattanooga**t |; COOKE, SWANEY & HOPE 
Hamilton | Attorneys for the Southern Ry. 
Co. Refer to First Nat. Bank. 
Jackson**t ...Madison | CLAIRE B. NEWMAN. 


Jefferson City**t J'ff'n| WYLIE M. LEEPER. 
aJonesboro**t Wash’gt’n |S. 8. KIRKPATRICK. 
éKnoxville**t ..Knox| LUCKY & ANDREWS. Re- 
| fer to Central Tr. and Knick- 
Co’s of N. Y. 
and Tenn. Nat’l Bank of 
Knoxville 


.Wilson | N. G. ROBERTSON. 
. Shelby BANKS & HARRELSON, 11 


erbocker Tr. 


aLebanon**+ ... 
4Memphis**+ 


ee DED COMMERCIAL ATTORNEYS eT 


Town and County ” Name 

I Ss SUES 

1 TEXAS 

|| aAbilene**t —.. . Taylor | SC. ARB ( 2BOROUGH & HICK- 

| aAngleton**} Brazoria | MAST ERSON & RUCKS. 
aAnson**t ...... Jones| WALTER S. POPE. 
GYaAustin**y..... Travis | See BATTS «& 
aBallinger**+ ...Runnels| WADE & DOSS. 


aBeaumont**t Jefferson| SMITH, CRAWFORD & 
SONFIELD, General law 
| practice in all courts. Attor- 
# | neys for Gulf Nat'l Bank. 
1 | Collection dept. 
|| «Brownsville**t Cameron | J. T. CANALES. 
|| aChildress**t . .Childress | JNO. W. DAVIDSON. 
|| aCorpusC = Nueces | E. P. SCOTT. 
aDalhart**t .. -Dallam | CLIFFORD BRALY and W. 
B. CHAUNCEY. 
aDallas**t ....... Dallas | COCKRELL, GRAY & 
| MecBRIDE, Attorneys for 
| Dallas Trust & Savings Bk. 
--Velrente ! BOGGESS & SMITH. 
..El Paso | a & KNOLLEN- 
ERG. General practice. 
Sabation Refer to any 
i] | bank in the city. 
|| aFort Stockton*t ..Pecos | R. D. WRIGHT. 
|| aFort Worth**t Tarrant} ORRICK & ##TERRELL, 
| Stripling Bldg. Refer to 
| | Am. and Ft. Worth Nat. Bk. 
| aGalveston**t Galveston | MANN & BAKER. Att’ys for 
| Texas Guarantee & Tr. Co. 
| sHaskell**t “Haskell | H. G. McCONNELL. 
Higgins**t .. Lipscomb | ADKINS & SEWELL. 
{| Honey Grov exe} Fannin | JAMES M. BALDWIN. 


Del Rio**t . 
|| 4El Paso**t . 


| sHouston**t ..... Harris | COLE, WILSON & COLE, 
General practice in all State 
and Federal courts. _Refer- 
ence: Union National Bank 
| and South-Texas Com’! Nat’l 
-Bank. 
Kenedy**t ....Karnes| JOHN W. THAMES. 
aMcKinney**t . . ..Collin | JAMES M. MUSE. 
Mexia**t ...Limestone } Ww. M. WHITE. 


| aMt. Vernon**t Franklin W. DAVIDSON. 


aOzona* ...... Crockett | CHAS. E. DAVIDSON. 
aPecos**®t ..... Reeves | J. W. PARKER. 
Saltillo¥*t..... Hopkins | See Mt. Vernon 


- || sSan Antonio**t Bexar| R. P. INGRUM, Rooms 232- 


233 Moore Bldg. Refer to 
| Frost Nat. Bank 

| TERRELL & TERRELL. 
| Central Tr. Bldg. Reference: 
| Central Tr. Co. or any rep- 
| utable business man of this 


| city. 
..San Saba| WALKER & BURLESON. 
| Refer to Ward, Murray & Co. 
aSweetwater**t -Nolan | A W. CHRISTIAN. 


| aSan Saba* 


Texarkana**{ . . Bowie | WILLIAM H. ARNOLD. 
| CET oka cece Smith | FITZGERALD, BUTLER & 
| BULLOCH. 
— ions Uvalde | G. B. FEN 


LEY. 
.McLennan | HARRY P. JORDAN, Amic- 
| able Bldg. Banking, corpora- 


aWaco**t.. 











N. Main St. Practice in all tion law, etc. Collections. 
| ivi oe. State and Fed- | ae Any Bank in 
eral. efer to State Nat. || aco, 
|} Bank. m ” || aWichita Falls**tWichita | HUFF, BARWISE & BUL- 
ee CHARLES S. DASHIELL, || f LINGTON. 
1109-1114 Central Bank Winfield*®....... Titus | See Mt. Vernon. = 
| Bldg. Refer to any bank fea 
S | _in Memphia. UTAH 
- 2S ae 520-521 || 
| Refers t - ws & Wes aBrigham**t .Boxelder; NELS JENSEN. - 
| Bank & Trust Co. || sOgden**t ...... Weber| WM W. HARCOMBE. 
ee | || {aSalt Lake City**t BOOTH, LEE, BADGER, 
‘Nashville**t Davidson | WALTER STOKES, McGa- | Salt Lake RICH & PARKE. —~ 
; vock Bldg. Attorney for i i Nat =o ne epunus 
First Savings Bank & Tr. Co. aTooele**t ...... Tooele | L. L. BAKER. 
Compiler of the Tennessee ' 
| laws for the Rand-McNally VERMONT 


Bankers’ Directory. 


<Pulaski#* Giles | J. D. WOODWARD. 
Waion Cityeey Obion | J. A. WHIPPLE. 
‘ — ..Morgan | T. A. MORRIS. 








aBurlington**t Chit’d F. G. WEBSTER. 

M li Wash, THERIAULT & HUNT. 
EDWARD DANA. 

F. C. SMITH. 


sRutland**t ....Rutland 
aSt. Albans**} . Franklin 





| 
| 
| 
J aMontpelier**t ..Wash. 
| 





unty Seat. *Money Order Office. 
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Town and County 





| 














VIRGINIA 
Bristol**t .Washington 














aCharlottesville**t 
Albemarle 
aChristiansburg**}t Mont. 
Lynchburg**t Campbell 









































aManassas* *t 
Prince William 
Norfolk**t ....Norfolk 














aPortsmouth**t Norfolk 
YaRichmond**t Henrico 



















































































aStaunton**t .. Augusta | 














aWinchester**} Frederick 
ese e aware Wise 
aWoodstock **t .Sh’doah 


WASHINGTON 


Aberdeen**t. ..Chehalis 
Arlington**t Snoh’mish 


















































Auburn¥¢t ....... King 
Centralia**t ..... wis 
aChehalis**t ...... wis 
aColville**t . Stevens 











aDayton**t...Columbia 
aEverett**t Snohomish 
Hillyard**t ...Spokane 
aKalama**t Sowlitz 
Kennewick*® . .. Benton 
Kent* King 
Leavenworth**}.Chelan 

4North Yakima**t 
Yakima 


















































GaOlympia**t .Thurston 
aPasco**t 














manele Franklin 














ve etait Pierce 





Benton 










































































Snohomish**t . Snoho’sh 
aSouth Bend**+. . Pacific 
sSpokane**t ...Spokane 


















































aCounty Seat. 





Name 


ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 

WHITE & LONG. 


GUY F. ELLETT. 





KIRKPATRICK & HOW- 


ARD. References: Peoples 
and First National Banks. 
H. THORNTON DAVIES. 


O. L. SHACKLEFORD. Refers 
to Nat. Bk. of Commerce. 

O. L. SHACKLEFORD. 

HOWARD L. ANDERSON. 
Refers to Nat. State & 
City Bank. 

BLOOMBERG & HUTZLER, 
Virginia Ry. & Power Bldg. 
Corporation, commercial 


banking and real estate law. || 
Attorneys for Central Nat’l | 


Bank. 

HENRY R. MILLER. Refer- 
ences: R. G. Dun & Co.; 
Virginia Tr. Co.; Lewis 
Ginter Land & Improve- 
ment Co.; Planters Nat. Bk. 
and Wortendyke Mfg. Co. 

HILL MONTAGUE. _ Refers 
to any Richmond bank or 
business house. 

ARMISTEAD C. GORDON. 
Bank, corporation and real 
estate matters. Collections. 

R. T. BARTON. 

See Norton. 

WILLIAMS & BROTHER. 


BONER & BONER. 

L. N. JONES. 
CHURCHILL & DAVIS. 
O. T. WEDMARK. 


STULL, WENTZ & BAILEY. | 

ROY R. CAHILL, 

LOUIS A. MERRICK. 

Ss. L. AMERICUS. 

IMUS & GORE. 

MOULTON & HENDERSON. 

CHURCHILL & DAVIS. 

E. H. FOX. 

CHAS. D. DONNELLY. 
Commercial law. Collection | 
Department. 

CHARLES D. KING. | 

DRISCOLL & LEONARD. 

LINN & BOYLE. 

FRANK D. DAVIS. \ 

ROBERT G. CHAMBERS. | 

See Kennewick. | 

BEECHLER & BATCHELOR | 
New York Block. Practice 
in all Courts. Depositions 
and Collections. 

BYERS & BYERS. Refer- 
ences: Judges of the State 
Supreme Court. Attorneys | 
for San Juan Co. Bk., 
Friday Harbor, Wash. 

W. D. LAMBUTH. Pacific 
Block. Refer to any Seattle | 


Bank. 

PRESTON & THORGRIM- | 
SON. Lowman Bidg. Refer 
to the Seattle National Bank. | 

E. W. KLEIN. | 

BOND & EDDY. | 

McWILLIAMS, WELLER & | 
McWILLIAMS, Hutton Bldg. 
Refer by permission to the | 

Old National Bank and the | 


| 
A. A. HULL, General Practice. || 





Washington Trust Co., of 
Spokane. Compilers of the 
laws for the Rand-McNally 
Bankers’ Directory. 











*Express Office. 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd) 


Town and County 


Sunnyside**t. .. Yakima 
sTacoma**t...... Pierce 

Toppenish**t .. Yakima 
aVancouver**t ...Clarke 


aWalla Walla**+ 

Walla Walla | 
aWenatchee**t...Chelan | 
White Bluffs*.. . Benton 


WEST VIRGINIA 


qaCharleston* + 
Kanawha 





aClarksburg**t Harrison 
sHuntington**+ ..Cabell 


aLewisburg*t Greenbrier 
«Marlinton**} . Pocahon’s 
aMorgantown**t i 
Monongalia 
aParkersburg**t ..Wood 


aPoint Pleasant**} Ma’n 


aWellsburg**t ..Brooke 
aWeston**t ...... Lewis 
aWheeling**¢ ..... Ohio 


aWilliamson**+ ..Mingo 


= =—2 
Name 

O. L. BOOSE. 

HUDSON & HOLT. 

D. H. BONSTED. 
McMASTER, HALL & 
I DS & BOND. 
Seba in see 

iB } N &€ } 
See Kennewick. SHINER 


—————_______ 


BROWN, JACKSON 
OWN, <SON 
KNIGHT. James F. . 
Malcolm Jackson, Edward Wi’ 
Knight, V. L. Black, John 
Wehrle, Angus W. McDonald 
George S. Couch, Jr., 0, P. 
Fitzgerald, Jr. Attorneys for 
Kanawha Valley Bank, 
MOLLOHAN, McCLINTIC & 
MATHEWS. General prac 
tice; bank and corporation 
law. Attorneys for Citizens 
Nat. Bk. and B. &0. RR 
DAVIS, SWARTZ & 
TEMPLEMAN. 
ENSLOW, FITZPATRICK, 
ALDERSON & BAKER. 
General practice. Reference: 
Huntington National Bank. 
8. N. PACE. 
ANDREW & PRICE. 
EDGAR B. STEWART. 
—e toe Attor- 
neys for intr: anking 
and Security Co. 
J. S. SPENCER. 
JOHN C. PALMER, JR. 
ROBERT L. BLAND. 
GEORGE J. ROGERS. Refers 
to National Exchange Bank 
and Peoples Bank. 
SHEPPARD, GOODY- 


| KOONTZ & SCHERR. 





WISCONSIN | 
aAshland**+ ...Ashland | GEO. F. MERRILL. 
aBaraboo**t "...... Sauk | BENTLEY, KELLEY 4 


Delavan**t...Walworth 
aElkhorn**t .Walworth 
aHudson**t ..St. Croix 
aJanesville**t Rock 


aLa Crosse**t La Crosse 


JaMadison**t 


aMilwaukee**+ 
Milwaukee 











tTelegraph Station. 


EDWARD MORRISSEY. 
WwW. C. NORTON 
SPENCER HAVEN. 
JEFFRIS, MOUAT, OEST- 
REICH & AVERY. 
JESSE E. HIGBEE. Refer 
ence: Batavian Nat'l Bank. 
See Whitewater. 
See Delavan 


|OLIN, BUTLER & CUR- 
KEET. 


BLOODGOOD, KEMPER & 
BLOODGOOD, Mitchell 
Bldg. References: Mil- 
waukee: Any bank or Trust 
Company. New York: Met- 
ropolitan Life Ins. Co. 
Chicago: Harris Tr. & Sav. 
Bank. Philadelphia: Simp- 
son & Brown. Boston: 
Choate, Hall & Stewart; 
Massachusetts Bonding & 
Insurance Co, _ Cincinnati: 
Frieburg & Workum._ Balti- 
more: United States Fidelity 
& Guaranty Co. St. Louis: 
Samuel Cupples Woodenware 
Co. Cleveland: M. A. Hanna 
& Sons. Detroit: George H. 
Russell, Pres. State Savings 
Bank. Pittsburg: Pittsburg 
Plate Glass Co. 

MARSHUTZ & HOFFMAN 
1115-20 Wells Bldg. Corpo 
tation and Bank . 
Attorneys for First Nat. Bk. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List 
*Money Order Office. 


qState Capital. 
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— ' COMMERCIAL ATTORNEYS dhaseanc d) 





—_ 
Town and County 3 
| 
——————— 
isilwaukee**h  vaukee | 
continued 


| 


++ be 
Palmyra**t efferson 
Plymouth**t Sheb’gan 

MT sess Racine 
sStevens Point**t Po’ge 
Troy Center**t Wal’th 
Walworth**t Walworth 
iWaukesha**t Waukesha 
Whitewater**t Wal’th 


Williams Bay**t Wal'th 


| QUARLES, 


Name 


GEORGE E. MORTON, 804- 
806 Majestic Bidg. Refers to 
First Nat’l Bank, Merchants 
& Manufacturers Bank and 
First Sav. & Tr. Co. 


QUARLES, Sentinel Build- 
ing. Attorneys for Mer- 
chants & Manufacturers Bk., 
Standard Oil Co., Pabst 
Brewing Co., Wisconsin Trust 
Co., Swift & Co., National | 
Packing Co., Aetna Insurance 
Co., Nee gy om Liability Co., 
ar. Steam Pump Co., 
J. I. Case Plow Works, Na- 
tional Biscuit Co., Robert 
A. Johnston Co., Bucyrus 
Co., ete. 

WILLIAMS & WILLIAMS 

See Whitewater. 

M. C. MEAD. 

PALMER & GITTINGS. 

FISHER,HANNA & CASHIN. 

See Whitewater. 

See Delavan. 

VERNON H. TICHENOR. 

ROBT. C. BULKLEY, Dis- 

trict Attorney. 

See Delavan. 





WYOMING 





quCheyenne**t Laramie 


WM.C. KINKEAD. General 
law practice. Reviser of the 
laws for the Rand-McNally 
Bankers’ Direct 


ory. 
k | J. W. CAVENDER. 








BENNETT, 


BE 66 cccces Par 
iSheridan**t ..Sheridan | See Cody. 
iWheatland**t .Platte KLINE “k NATWICK. 
ALBERTA 
Calgary**t ....C; LOUGHEED, 
— McLAWS & COMPANY. 

" seseeseeeees “ |SHORT, ROSS & SELWOOD. 
Cardston*® ....Alberta | C. E. CAMERON. 

Edmonton**t Edmont’n | HYNDMAN & HYNDMAN 





BRITISH COLUMBIA 








lancouver**t 
City of Vancouver 


Victoria**t +. . Victoria 


MANITOBA 


MATHESON &_ CARTER, 
302 Dawson Bidg. Bar- 
risters, Solicitors, Notary. 
Also of the Bar of Manitoba, 

| Saskatchewan, Alberta. Ref- 

| erence: Merch. Bk. of Can., 
Union Bk. of Can., and Bank 
of Vancouver. 

BARNARD, ROBERTSON, 
HEISTERMAN & TAIT. 
Barristers, Solicitors, etc. 





‘Winnipeg**+ Winnipeg 


RICHARDS, SWEATMAN, 
KEMP &FILLMORE, Sol- 
icitors for the Royal Bank 
of Canada. 

MACHRAY, SHARPE, DEN- 
NISTOUN, LOCKE & 
CRAWLEY, special atten- 
tion to commercial laws and 
collections. Solicitors for 
Molsons Bank and the Can. 
Bk. of Com 

TUPPER, TUPPER, Mc- 
TAVISH & CO., Solicitors 
for The Bank of Montreal. 





NEW BRUNSWICK — 





&. John** . St. John 


BARNHILL, EWING & SAN- 
FORD 





age 
NOVA SCOTIA 





WHalifax**+ . |. Halifax 


Sydney**+ 8. C. Breton 


ALFRED WHITMAN B. A., 
L.L. B. Refers to Royal 


Bk. of Canada. 
ROWLINGS & McCURDY. 








SPENCE &:|| 




















Town and County 7 Name 
sssiecinaihta tea id, wipe emanates 
ONTARIO 
“Napanee**t ...Lennox| W. G. WILSON. 
Ottawa**t . Ottawa | SMITH & DUNLEVIE. 
Toronto**t ...Toronto| BLAKE, LASH, ANGLIN & 
CASSELS. _ Solicitors for 
| the Canadian Bank of 
Commerce. 


= JOHNSTON, McKAY, DODS 
& GRANT. Solicitors for 
| the Traders Bank of Canada. 
“| A. F. LOBB, Solicitor. Gen- 
| eral law practice 
-“ | RYCKMAN, MACINNES & 
| MACKENZIE Solicitors 
| for the aio Bank. 


' 
PRINCE EDWARD ISLAND | 
JCharlottetown**t _Pr'ce | 


QUEBEC 
Montreal**t ‘Hochelaga 





McLEOD & BENTLEY. 





FLEET. FALCONER, 
| PHELAN & BOVEY. At- 
torneys for the Bank of Mon- 
treal and the’ Standard Life 
| _ Assurance Co. 
KAVANAGH, LAJOIE & 
LACOSTE. Provincial Bk. 
Building. Collection de- 
artment. Solicitors for the 
rovincial Bk. of Canada, 
| Security Life Ins. Co. of 
Cue, etc. 
McGIBBON, CASGRAIN 
MITCHELL & CASGRAIN. 
CASGRAIN, MITCHELL, 
| ~McDOUGALL & CREEL- 
MAN, ~— Trust Bldg. 
Solicitors for the Pullman 
| Co., Reference: Canadian 
Consolidated Rubber Co., 











Ltd. Ames Holden Mc- 
Creadv, Ltd. 

TQuebec**t . .Quebec | PELLETIER, BAILLAR- 
| GEON & ALLEYN, Barris- 
| ters. Attorneys for Le 

Banque Nationale and - 
| Quebec Ry. Light, Heat & 
Power Co. — 
SASKATCHEWAN 
Battleford**t...... Sask. | W. LAURIE 
{Regina**t aa anon. BRYANT 
Assiniboia West GORDON General 
MEXICO 





WILSON & BAZ, Mutual Life 
Building. General practi- 
tioners. Especial attention 
is given to corporation mat- 
ters and American invest- 
mentsin Mexico. Attorneys 
for Mexico City Banking 

| Company, Ss. : 


FOREIGN 


FRANCE | 
eens Dept. Seine 


Mexico City..... D. F. 











posse HARPER, WAL- 
| # ER V. R. BERRY, and 
BENJAMIN H. CONNER, 
| Attorneys-at-Law, 32 Ave- 
| - de L’Opera. Members 
| of the New York Bar and 
| United States Supreme Court. 
| References: American Em- 
| pes. ¥ —— Kleber, 
| ‘aris; Mor Harj ~ S « 
| Company, 31 31 oulvd. 
| mann, MMuyeres “"— 
Company, 7 rue Scribe, Paris; 
| O’Brien, Boardman & Platt, 
| 2 Rector Street, New York 
| City. 
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